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ADVERTISEMENT ADVERTISEMENT. 








$59,000,000 


Government of the Argentine Nation 


Six Months 6% Treasury Gold Notes 


Dated September 1, 1923 Due March 1, 1924 


hout dedu I 


of £1,000. 


York in United States gold coin wit 
Note s in denomination 


City of New 


present or future 


Principal and interest payable in the 
any Argentine taxes or imp¢ 


itions 


} 


to a letter received by the under- 


information regarding this issue of Notes reference is made 
ation at Washington, 
] Pi 


Charge d’ Affaires of the Government of the Argentine N 


J 


igned and which he has summarized as follow 


For further 
gned from Felipe A. Espil, Esq., 
copies of wh be obtained from the under 


GENERAL: ‘The Argentine Republic ha 
third of the area of the | States, ar 
There are today 


7 
icn may 


miles or over one- 


area of approximately 1,100,000 squar 
| roreign 


nited d leads all South American countries in volume of 
trade 22.355 miles of railroad. The Government itself has considerable mileage 


under construction 
PURPOSE: a ne pl eeds of 11 ue ill be pple 1 to the 


Willi «a } \ 
f the Argentine Nation Two-Year 7% Treasury Gold Notes which 


ther purposes.’ 


payment of the $50,000,000 Governmen 


mature on October 1, 1923, 


‘ 
ior ¢ 


GOLD RESERVE: “The total note 


by a gold reserve of over 80%, one of the highest in the world.” 


FINANCES: “The national debt as of July 31, 
908,000,000 gold, being equivalent to $98 U. S. per capita as against over $200 per capita for the United 
Nati guarantees the bonds of the National Mortgage Bank which is selt- 
a large re 


of its own.” 


circulation amounts to Pesos 1,362,564,000 paper, which is covered 


1923, at gold parities of exchange, amounts to Pesé 


States. In addition thi 


supporting and ha erve 


THE UNDERSIGNED OFFER THE ABOVE NOTES, SUBJECT TO PRIOR SALE, AT 9912% 
AND ACCRUED INTEREST TO DATE OF DELIVERY TO YIELD OVER 7% 


Government of the Argentine Nation Two-Year 7% Treasury Gold Notes due October 1, 
1923, will be accepted in payment for these Notes on a 4%, interest basis, provided that notice 
of the amount of maturing notes to be tendered in payment is given not less than five days 
prior to the date fixed for delivery of and payment for the new Notes. 

{ 


The above notes are offered if, when and as issued and received by the undersigned and subject 1 
the completion of their purchase and approval of cqunsel. i interim receipt 
exchangeable for definitive notes when prepared may be delivered against payment in New York funds. 


- Blair & Co., Inc. 


Temporary certificates or 





Kuhn, Loeb & Co. 


New York, September 6, 1923. 


All of the above Notes having been sold, this advertisement appears as a matter of record only. 
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New Issue 


A Public Utility Bond to Yield 7% 
$675,000 


The Southern Arizona Power Company 


First and Refunding Mortgage 6'% Per Cent Gold Bonds 


SERIES “A’”’ 

Dated February 1, 19 Due February 1, 1938 
Interest payable February ist and August Ist at the Wells Fargo Nevada National Bank, San Francisco, or at the Southern 
Trust & Commerce Bank, San Diego. Denominations $500 and $1,000. Redeemable at the option of the Company at 107% 

and interest to February 1, 1928; at 105 and interest to February 1, 1933; and at 102% and interest thereafter to maturity. 


Issuance Authorized by the Arizona Corporation Commission 


BUSINESS SECURITY 




















A. B. Leach & Co., Inc. 
estment Securttu 
62 Cedar Street, New York 


OW TO ATTAIN | 
permanent financial 
independence is told 
booklet 


issued 


in a 

by the United States 
Government entitled 
“How Other People 


Get Ahead.” It shows 
the pitfalls to be 


avoided and actually 


points out how to 
make sound invest 
ments that result in 


a substantial income- 
bearing estate. 
AK20 


Write for Booklet 


La Salle St., Chicago 


Philadeiphia Cle 4 


























Owns and operates the electr and gas gen ting ar tribut Upon completion of thi financing, these bonds, in the opinion of 
systems rvit without competition, th y of I s. Arizor nse ‘ r First Mortgage (subject only to $246,100 First 
ind urrounding territor The Compa n ope t Mortgag s of oO ) the predecessor companies) on a the 
two modern ice manufacturing | t i t f xt prope the Company, valued in 1922 at $1,307,000 by Artl 
six tons, supplying reta } ng I K known valuation engineer rr y electrical eng 
refrigerator cars passing hrougt ¢ 1ich t t Ra d Commission of the State of California B iy 
regular icing statior f th I ' 1A n tt Company's funded debt upon completion of this es a 
be 7 of the appra al valt f th I In 
TERRITORY EARNINGS 
nd princis port f entr to the Units Net earning xr the ty months preceding consolidation % | 105 S. 
mms District, providing a arg impo times in st on the then outstanding bonds For the fou is | Bost 
n olume f which for th year ende ended July 1, 19 (the first months of operation unde — 
March 31, 1923, was in excess of $1 00 OOF Nogales is the south irning were at an annual rate of $120,922 | 
terminus of the Southern Pacific Railroad and the northern terminus ¥ nterest cl ge on the entir funded debt, equivalent » 2.4 
of the Southern Pacifie Railroad of Mexico, whict s now xpending tir terest | _ 
$14,000,000 to connect it lines with tl National Railways of Mex rr nt of the predecessor companie have been examined by —---- 
thus providing the shertest direct route from Mexico Cit o Ca M I Waterhouse & Company 
fornia, and making Nogales a highly important terminal point rhe Legal proceedings relative to the issuance of these bonds have been | ; 
population is about 22,000 and has increased 174 during the pas passed upon by Messrs. Gibson, Dunn & Crutcher of Los Angeles } 
i Me Armstrong, Lewis & Kramer of Phoenix 


ten years 


Price 9514 and interest to yield about 7° 


___ STEPHENS & COMPANY _ T. B. CREWS Jr. & CO. 


SAN FRANCISCO LOS ANGELES 25 BR 6 
OAKLAND SAN DIEGO OAD STREET NEW YORK | 


The above information is while no is believed to be accurat 

















C. B. RICHARD & CO. 


29 BROADWAY, NEW YORK 
FOREIGN 


btained from sources that we deem reliable, and ot guaranteed by us accul | §} Quotations on Request 
otatio eques 
| | Phone Whitehall 500 


Established 1847 
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Forces amd 


Wyss HE terrific earthquake in Japan, though destroyed ner reiation to the Covel 
y | many lives and much propertv, and has affected ele oi of increasing them. 
ments of business and industry all over the world, was lifter in the wrong dire 
not precisely a world foree, or a world trend, in the ‘onsistent law of then 
nse 1) whicn those terms are used on this page, tor req dy no consistent 
here those terms imply an essential human element ot ‘risis. The news of the 
t more or oluntary participation in and shaping of vertull of hopefulness 
! events, Phat the Japanese earth-shock was the most solini realizes he lives 
: estructl\ ali nistory, Speaking 1n ms of human trol him if they will 
terests, pretty certain. OUOniy within tne recent past nas a CivViil- The suspected relu 
tion of trade and intenss ictcry industry brought so manv human ealt with by the Counc) 
ings in the quake regions of the earth into compa Odes here oo, is nourishing reserva 
he consequences of a gre hock couid be so enormously disastrous as powers, and that she does 
that in Japan. As manufacturing and trade increase the population of interference by the Couns 
he carth, and make the relations of individuals and of ‘ople with one ot relations to the res 
other more intimate and more inextricable, they increase the number rather important matte 
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orecastin 


wersons and the amount ot 
some great catastropne 


sucn conditions something of the 


justice. 





The fier Premier of 


ister in Japan. 


aqignity ol 


at may be crippled or destroyed unwillingness to have 


g and prevention assume under against German milit 


social salvation. mpathizes with the 


he likeness and ( ferences between great earthquakes and french military aggre 
ars are particularly orth consideration when Japa i1ided by the vreatest danger 
‘aith and good-will of mankind, iS already recovering trom her ruarantees, the larger } 
“lamity; while on the pposite side ot the world the greater nations he bound by guarant 
rrving to avert a a ade, gratuitous War which might cost tess ne humane sense if Lot 
ives and property than the Tokio earthquake, but which would a public opinion (and mo 
oison the world witia Vv infection of racial natred. he admirable vhich will effectively 
ng about an earthquake is its impersonalness, both in action and destiny ”’ is rather too la 
nseauences. The survivors of a quake May grieve, or De cast down vorid. 
heir material losses—but they do net hate their fellow survivors. In the perpetual probl 
hey can begin anew, unoppressed by the sense of human tyranny o1 here has been no reail\ 


he already worthless Gert 


\s a world force and trend, the peaceful settlement of the Italo- iothing (57 millions for 
reek Crisis Now being a mpted by the Conference of Ambassadors at scemMs an IMpossipie suppo 
Paris, almost infinitely outranks, in its importance to mankind, the dis Some meaning, howevel 


Italy, declaring that no other an industrial alliance betweer 


power should intervene between Italy and the Greek Government vhich may offer a basi 
hich had offended It dignity and honor,” may be as dangerous been abandoned and thi 
as an earthquake, but he ar less dignified and impartial. How to inoffensive form. Th 
‘ontrol the forces he directs, and to prevent them from involving all the past, and it is not 
’ surope in new spiralis of mutual -hatred and revenge, is the most settlement. [It would ere 
’ omentous problem Kurope has faced since the end of the Great War. which, if managed at a 
{) The problem involves a test of the League of Nations such as even times, would establish 
lose Who disbelieve in the theory of its action ought to wish it to pass an alliance that might 
umphantly. Italy has signed the pledges of the Covenant ot the bottom, whatever negotiatior 
eague. heal honor requires her to abide by her pledge, and to use at a union DV German Nig 
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The prospect may allure the tentative partners to it, but it cannot look 
good to England nor tc any American with a due “ sense of kind.” 
British policy on reparations has apparently spent itself and 


seems to be wait.ag for the assuredly very cautious and deliberate 


movement toward that rapprochement with France which is supposed 
to be one of the kevs to the German Chancellor’s policy. Meanwhile, 
British trade is poor and her million and a quarter of unemployed 
provide her with a reconstruction problem not wholly inferior in seri- 
ousness to the problem of the same name in France. There is one 
vital difference—France’s expenditure on her reconstruction pro- 


motes production and increases tax . venues; neither of those salu- 


tary consequences follows on British Government doles to the un- 
emploved 

America is doing fairly well, with business active enough in 
directions to satisfy all but those whose preferred seat is on the safety- 
But Americans are not speculating, either on the New 
How long this 


10St- 


valve lever. 
York Stock Exchange or in orders for new goods. 
prudent attitude will last, or whether it can and wil! endure to the final 
obliterating of business cycles, is a question that may require much 
time to answer, but it is worth watching. 


World Forces and Trends 


[The American 





poy NFERENCES based upon expected economic and finan- 
cial effects from the earthquake disaster in Japan 


MANS ly 
| formed together the largest influence on business last 
week, but it was evident by the end of the week that 

an, immediate effects in this country on any large scale 

were not likely, and the earlier forecasts of great trade 
stimulation were wisely laid by. The European situa- 


ba ® 4j 
cae el 


ee dF 


Ty 
w‘S A sermon! "i ° ° ° . 
= tion, admittedly disturbing in its possibilities, had com- 

paratively little effect here, outside of the foreign 
xchange market. So also the anthracite strike, though its possible 


consequences include much inconvenience and popular irritation in the 


northeastern part of the country, was largely disregarded as a business 
ere were some disturbances resulting from the Japanese 


Moderate depression in Japanese 


element. Ti 
crisis, notably in the silk trade. 
Imperial and Municipal securities was a natural result of the disaster, 
but there was an almost immediate partial recovery. Net losses were 
small, for the Japanese Government is in excellent financial position. 
New loans on a large scale are expected, but the credit of the empire 
is and long has been so good that this outlook causes no concern here. 
On the whole, business continued much as for the last two weeks, with 
a somewhat more hopeful tone, an increase of orders in some lines, 
immense loadings of freight, but no particularly definite or different 
outlook on the immediate future. 

Destruction of great stocks of silk at Yokohama, as reported, 
caused a sharp rise of prices in the New York market, and so much 
unsettlement that the trade association suspended all dealings in raw 
silk for some days, until a more accurate account of the situation could 
be received from Japan. So far as the news covers this matter at all, 
a marked shortage in Japanese raw silk, and in consequence con- 
siderably 
through at least several months if not to the next season 
effect of this expected shortage and of higher prices, was to improve 
the position of cotton. With silk scarce and high it was felt that 
fine cottons would be in greater demand, and this view stiffened the 
price rather markedly. Mill reports, however, show no particular 
buying, and mill operations in general are on nearly the 
Better buying from 


higher prices, is an almost certain result, likely to continue 
A natural 


increase ol 
same reduced schedule as for some weeks past. 
Europe, and especially from England, apparently cannot be much longer 
postponed if the mills abroad are to produce for the coming season. 

Expectation in the steel industry that it would be called on to 
supply a great amount of steel for reconstructing the ruined cities of 
Japan were to some extent justified by many inquiries from Japanese 
-exporters early in the week at the New York offices of the leading 
steel producers, and large shipments for temporary fireproof housing 
are already planned. Steel sheets were shipped to Japan throughout 
1922 to carry out compliance with new fire-protection laws in Tokio, 
the total shipments to the end of the fiscal year ending with June 
of last year reaching nearly a quarter of a million tons. Within the 
trade it is not expected that orders for other than emergency materials, 
including piping, nails and wire rods, will develop for some time to 
come, since the planning of permanent reconstruction on a large scale 
(such as is probable) will require months of preliminary work. When 
the replanning of cities, which is certain to result, has been settled 
there will then come up the character of the new buildings to be 
erected, and that point in the process will result in heavy ordering of 
structural steel abroad. The Iron Age, commenting on the prospect, 
remarks that the slow erection of steel buildings in San Francisco, 
after the earthquake of 1906, has convinced the trade that there is 
no Japanese rush at hand except for emergency materials. 

The week's chief feature of interest from the domestic point of 
view on-steel was-the announcement of.the- considerable reduction in 


pig iron production during August. That month showed the closing of 


twenty-eight blast furnaces, on top of twenty-five closed in July. Steel 
production for August is also expected to show a- decrease, but a 
smaller falling off than pig iron. 
during the month were in excess of new orders. 


Shipments of finished steel products 
One of the largest 


Situation 


t 


independent producers in Chicago has reduced prices, but it is not 
certain that this course will be widely followed. The forthcoming 
demand from Japan—unless European mills undercut ours 


nish the desired stiffening to prices. So far as it goes, the reduction 
lines of business 


fur 


in pig iron output indicates some slackening of 
which depend on it as raw material. Railroads have been buying rails 
heavily in the Chicago district for delivery next year. 

Unfilled orders of the Stee! Corporation are generally expected 
within the trade to show a decrease of between 400,000 and 500,600 
tons from the figure at the end of August. This estimated reduction 
is considered greater than new orders placed with the corporation 
during August, from which it is inferred that owing to their prompter 
deliveries, producers of less size (with less business ahead) are getting 
a disproportionately large part of the orders. The disposition to buy 
only for immediate needs seems to be as marked among steel users 
(barring railroads contr acting for next year’s rails) as it is in most 
other lines of business. That Eh scaler disposition,. which has 
been the subject of much comment ever since the March peak of busi- 
ness crumbled, appears to mark the revival of ordering which is now 
appearing in various lin 

The effects here of the unsettled situation in Europe, particularly 
the Italo-Greek crisis and the attempted intervention of the Council 
of the League of Nations, were comparatively slight. Our direct trade 
with the two putative contending nations is small—in the case of 
Greece almost negligible. War could bring to this country no materials 
orders of consequence, because not even Italy is in position to buy much 
in the dollar exchange, which is so emphatically against her, while 
Greece is practically bankrupt. 

Insurance losses due to the earthquake are expected to be very 
slight in this country, though the effect will be greater in England. 
especially if the marine losses are as great as first reports tended to 
indicate. There was some fear that the companies involved would have 
to market large amounts of securities, thus unsettling that market and 
affecting sterling exchange, — this first prospect has been in large 
part discounted. Since the San Francisco earthquake of 1906 practi- 
cally all policies covering risks in earthquake regions have specifically 
excepted damage due to that source, and this foresight is expected to 
protect most of the companies against very serious losses—with the 
possible exception, as noted, of some marine companies. 

There will be, however, and inevitably, large Japanese buying 
of steel and other building materials and equipment in this ‘ountry 
after the emergency rescue building stage is over and permanent 
reconstruction can be undertaken on the large scale which is practi- 
cally certain. Business is business—to a great degree, at least—and 
orders are orders Sut war orders are not quite clean spiritually, 
and orders which represent further sacrifices by an unoffending 
people scourged by the forces of nature can hardly be received with 
unqualified enthusiasm. 

Among the indications in the domestic field, one of the most 
striking was the immense freight loading recorded for the week end- 
ing Aug. 25, a new high record for all time, amounting to 1,069,932 
cars. This is more than 51,000 cars in excess of the highest record 
previous to 1923, and 29,000 cars above this year’s recent high record. 
teferring to the comment made on this page last week, that there 
must be a great increase in loadings to maintain the 20 pre cent. above 
normal which has marked the goods movement of this year, it is 
interesting to see that even the phenomenal loadings of this latest 
reported week are a trifle under that 20 per cent., at 19.6. Reduction 
in anthracite shipments, if the strike is much prolonged, is the only 
visible prospect of a decrease in shipments for the next few weeks. 

Manufactured products, makipg a new high record at 606,105 
cars, furnish perhaps the most striking feature of the week’s record. 
and indicate, apparently, an increased and perhaps growing move- 
ment in buying which will displace in large part the attitude of un- 
certainty which has prevailed in many lines through the Summer 


Continued on Page 347 


















































World Forces and Trends 


The Situation Abroad 


|APAN’S grievous punishment by one of the severest 
| earthquakes yet recorded, has economic aspects of an 
| unusual sort. Even if the deaths in the ruined cities 
should prove to be fewer than at first reported, the loss 
of life and property together make the results, in a 
material aspect, comparable to those of a considerable 
7 var. The outstanding difference is that in the case of 
Be) 1:.~ earthquake there is only sympathy and helpfulness 
for Japan the world over. Assistance in money, sup- 
plies and skilled workers is coming to her from all quarters of the globe, 
and America may properly take a reasonable pride in the fullness of 
the response from this country. Without straining logic, it is perhaps 
safe to say that no other circumstances could have done so much as 
these to intensify the friendly feeling between Japan and the United 
States. Even if the reported destruction of several of her most power- 
ful battleships has actually happened, the renewed demonstration of 
the guod-will of our*people ought to be one of the surest guarantees of 
the purposes of the Four-Power Treaty. 

Inadequate reports make it impossible to judge the precise scope 
of the destruction any more accurately than the loss of life. It is fairly 
clear, however, that the blow fell on the shipping and manufacturing 
section of Japan, and therefore that the economic and business reac- 
tions in Japanese trade with other countries are likely to be rather 
serious. In the reconstruction which will follow the disaster, it is not 
uniikely that the manufacturing interests will migrate to Kobe and 
Osaka, where they will be fairly outside the most energetic earthquake 
zone of the islands. Reported alterations in the bottom of Tokio Bay 
and at the naval station Yokosuka must be taken with a large grain of 
salt until verified. If such changes should have taken place, they 
would involve problems of readjustment more serious than those of 
mere physical reconstruction. 





Mere material loss, in terms of money, will be very heavy, and 
will in all probability lead to the floating of large loans abroad—a 
movement to which the bankers of the world will be hospitable because 
of the good credit and financial habits of the Empire, and the large 
gold balances which she holds in foreign capitals. No one doubts 
that Japan will restore her ruined areas with energy and good judg- 
ment, coming through this trial in some respects stronger than she 
was before. An evidence of this general estimate of her condition 
and disposition was shown in the comparatively small fall in Japanese 
securities on the New York market, and the rapidity with which they 
made up a part of that very natural loss. 

The intimate relations of nation to nation through their trade 
interests was strikingly shown in the American raw silk market, 
which draws nearly all its supplies from Japan. First reports that 
more than half the silk stocks in Japan had_been lost, threw the Amer- 
ican market into such confusion that trading was suspended until the 
true state of affairs could be -determined. Many inquiries came to 
American steel makers for various emergency supplies, particularly 
sheets for the roofs of temporary buildings. Other orders for heavier, 
structural steel, and for a great range of building hardware are 
certain to follow when serious reconstruction is undertaken; but that 
will follow slowly. Another economic feature, in a different part of 
the world, is the concern of Australian wool growers, who found one 
of their best markets in Japan, where the woolen mills are now sup- 
posed to be in ruins. This market has apparently been cut off, at 
least for some time. The scarcity: of Japanese silk in the United 
States has strengthened the price of cotton, which it is thought will 
have to be used in some degree as a substitute for silk. These examples 
are enough to suggest the degree of American self-sufficiency. 





In Europe, the center of the stage is occupied with efforts on 
the part of the powers to bring about a peaceful and just settlement 
of the crisis between Italy and Greece over the murder of the Italian 
members of the Albanian boundary commission. Greece appealed, 
week before last, to the League of Nations. Italy, speaking through 
the mouth of Mussolini and his envoys to the Council of the League, 
declared that the question was one of national dignity and prestige 
which Italy must settle by and for herself; that it was not an issue 
in which the League of Nations had any right to intervene; and that 
(so it was reported), if the League did not stay outside of the dispute, 
Italy would stay outside of the League. 

Jt was a somewhat curious circumstance that the annual meeting 
of the Assembly of the League took place at Geneva last Monday, 
when the question of a settlement through the League had reached 
the first fever pitch of intensity. The opinion of the smaller nations 
which, of course, are the most numerous in the total of fifty-two there 
represented, was unanimously opposed to Mussolini’s attitude and 


contentions, and seemed on the I " 2 some action of 

own when the Council of the Leag prerogatives unde} 
the Covenant to deal first with the mat Robert Cecil, in the 
Council. and with the added prestig¢ Cabinet Minister, 
asserted that Italy was bound he Covenant to s 

mit the matter to consideration by tl which was charged 
with recommending a suitable cot ord Robert, who 

the recognized champion of the L« the public discus 
sions with the Council, at whi Greek views of the 
situation were ardently presents urticles providing fo! 
the peaceful settlement of inter hrough the Council 


was part of the Versailles Treat ther post-war peace 
treaties; and that if Italy repudiat ns under the Cove- 
nant, all the treaties must necessa} Immediately afte 


the murders, week before last, It: | ame reference to the 
special interest of the Confere! (under whose au 
thority the boundary marking w: nvestigating the 
facts of the outrage and in asserting and at the end « 


the week the question seemed temporarily 
their hands. 


4 private meeting of the ¢ vas unable to reac} 


a unanimous decision on what a riate. That some 
diversity of judgment was probabk ted from the com- 
position of the Council, which it sentatives of the 


Japan, has been 
the Assembly 
in, Belgium, Brazil, 


four Allies, the British Empir¢ 
enlarged by six other members 
the League: these additional mer 
China, Uruguay and Sweden. | é é has one vote, and 
a unanimous vote is required de st week’s meeting 
Spain proposed a definite pla 
apparently, by the Council, and 


was not adopted, 


. 


tial parts of 11 


Evidently those members « ( ire most intent o1 
asserting the authority of the ( instance, and thi 
obligation of Italy to submit to it, thou isable to bring thi 
matter of a plan to a vote-— 
which might suggest a divisi: 


any public actio1 
a matter in the 


functioning of the League. The 1 handed the matt 
over to the Council of Ambassa ‘eason to think that 
France was not in full sympathy 1e Council’s passing 
on the Italian case against Greec: no friendship f« 
Italy—has, on the contrary, ily against It: 
for the naval dictatorship of the Med The naval equalit 
of France and Italy which was Washington Limita 
tion of Armament Treaty was easons for the longs 
delay of France in ratifying the er, France has beet 


disputing with another membe1 

of the French occupation of 

might be referred to the Interna 

has suggested referring the qui 
Court. It is quite conceivabk 

dent for interference set up in n 
in opposition to her own nation: 


itain, the legalit 
in lately suggested 

just as Mussolini 
; authority to that 
ling to see a prec 

ultimately be used 


Obviously, the League ha ritical point in 


career. If the signed pledg: innot be enforced 
against them through the press ense of honor, and 
through the force of internat ich in this case 
solidly against Italy-—there re ssible last means 


coercion—namely, the economi ( 1 for in Article 16 
If the few nations which suppl} 
of coal (mainly England) should s! ipplies, and actually) 
prevent all commerce with Italy, ever eeks of such pressurt 
would undoubtedly produce result 
economic coercion are that it mig! ipholders of Leagus 
authority who put it in force as muc! an the nation against 
which it was directed; that not all G 
to decree and enforce such a suspens 
policy would be defeated by thi 
might very comfortably refuse to | 
Italy, as it now goes. But for E 
Italy would be to add to the alr. 
ployment and would reduce st 
inconveniently low. If this prol 
without too much damage to the app 
will have demonstrated a weapon of : ted possibilities. Tt 
may well be suspected that Mussolin de of defiance toward 
the Council may rest on his convictio 


lispensable supplies 


points in this plan of 


have the ready power 
ind that in some the 
opposition. Francs 
Ruhr go through to 
xports of her coal to 
isorder of her unem 
trade total already 

g economic pressurs 
solved, the Leapu 


ther member of the 
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maritime tonnage, and much greater industrial aie 
production and specie holding. Light on Tokio 
and Yokohama losses is thrown by the reports 
of the Insurance Department of the Japanese 
Government, values‘covered in 1921 being: 


‘okie Yokohama 
rt n Yen 


Property. 1,040,983,000 843,494,000 
Etc. 754,183,006 143,350,000 


l’rop 
Movable 
Buildings, 


.1.795.166,000 986,844,000 
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and its strategically 
While the centre of 
life had been Tokio, 
indeed com- 


ward in tl mid 
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velopment of 
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Japan’s foreign trade 
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enterprise In O vers 
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world trade. Onl) 
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Yokoham: exceedingly valuable 
This would give a current inventory of about es nai ase a stn silk shipm: ed it to maintain 
3,000,000,000 in the aggregate, assuming. the ssc i agai gee eT place; th ‘eign trade originat 
figures to be approximations of present values. ing in Kobe and hown by Figure IIL., 
To the amount must be added the earthquake combined g the older port int 
losses of a dozen smaller cities and many large r a the less trend of the times 
towns in the affected area, from Nagoya, con- is show] ng command of thi 
siderably eastward, to Yokosuka and the Izu import tr V. reveals. Kobe alons 
Peninsula. The gross loss must lie between 500 exceeds Yo! commerce. 
Views rms, then, there is 


and 1,500 millions of dollars in gold figures. 
Therefore, in the first place, we have a re- 
placement charge upon Japan’s total wealth not 
likely to exceed a twenty-fifth, or 4 per cent. 
Second, a considerable amount of the ap- 
parent loss will be found recoverable even after 
the current reports are discounted. For instance, 
while the great stocks of raw silk in Yokohama ree: Mintetry 
are gone, considerable must still be in the silk 
producing districts, and the basis of the industry 
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cocoons for future crops being intact and the Japanese 
te . a Z > ‘ acty loanan ag at] P ( 
filatures probably far from being wholly de- the cata apan is still a g 
stroyed concern, but ened—the effect 
a ee , , * ness of her ng ol any factor 
Third, Tokio and Yokohama represent the n many fa 
Tokyo, Annual 1922 not ntir 


great consuming area of present-day Japan. 
industrial basis of Japanese prosperity lies east- 
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The Spring Wheat Crisis 


By Carl Il. Getz 


STRIKING statement of the crisis in the Spring wheat 
States of the Northwest is given in the following in- 
terview with one of the foremost American authorities 
on wheat production, Dr. John Lee Coulter, President 
of the North Dakota Agricultural College. 

“The present wheat crisis,” said Dr. Coulter, “is 
outside of the control of the farmers in the Spring 
wheat States of the Northwest, and it is beyond their 
opportunity for improvement. The present world ex- 
cess is not of their making and the present depression in prices is 
absolutely beyond their control. The fact of greatest importance in 
the Spring wheat area, in which North Dakota and South Dakota 
produce the greatest amount of wheat, with Montana and Minnesota 
next in importance, is that the wheat acreage in the Spring wheat belt 
ranged from 17,500,000 acres to 20,000,000 acres during the long 
period from 1900 to 1917. During this period wheat production. was 
on the average profitable for the great body of wheat-growing farmers 
in the Spring wheat belt. There was general prosperity among wheat- 
growing farmers over Minnesota and the Dakotas, Montana and the 
balance of the area. It is true that in restricted districts, sometimes 
extending over several counties, rust or grasshoppers or drouth or hail 
or hot winds might for one or more years result in losses and consid- 
erable areas suffered loss for individual years, but taking the entire 
period from 1900 to 1917 wheat growers in general were successful. 

“Then came the war demand for increasea production, and the 
years 1918 and 1919 brought the acreage up to more than twenty-five 
million. (The declaration of war in the Spring of 1917 was too late to 
affect the acreage of wheat planted in the Spring wheat belt.) In so far 
as the yield of wheat was reasonable in war years, farmers prospered 
during this period. Unfortunately, 1919 gave a yield of only eight 
bushels an acre over the entire Spring wheat area, and therefore that 
year was no better in general than the average for pre-war years. 

“ As soon as the war crisis had passed, farmers in the Spring wheat 
belt were advised to reduce their Spring wheat acreage to at least the 
formal of the pre-war period, and all of the agricultural advisers, in- 
cluding not only the College of Agriculture, the Extension Division and 
the Experiment Station, but also the agricultural press, went further 
than this and urged that the wheat acreage be reduced several million 
acres under the pre-war average, and that corn, pasture, hay crops, live 
stock and other features of a diversified system be substituted for 


the more exclusive wheat eneral studied 


advice given and recognized 22 the wheat 


e . rorh r th 
age in the Spring wheat aré ight down 1 
average or pre-war period. The vas brought d 


to 18,500,000 acres. In Minnesot Dakota the a 


age was brought 3,250,000 : 
“The present crisis amo! 
charged to the wheat farmers in t! at belt, because they 
co-operated one hundred per cent ment in time of war 
in increased acreage, and ag: 
all authorities beyond expect: 
“Outside of the United S er, 
added practically 13,000,000 irplus since pre-v 
years, during the same time i! 
tion has been reduced nearly 


* pre-war average 


ierefore cannot 


co-operated 


i 


in acreage. 


Canada 


ring wheat produ 
India 


stralia, 


South America have added another 6,' At the same 1 
the situation in importing nati t of a marke 

the world surplus has been anyt “It rests witl 
then, to further examine Ame! side of the Spi 
wheat area and determine w! her parts of 


United States are responsible 

“During the war period 
Pennsylvania. Virginia, West \ nas, Georgia, O! 
Michigan and possibly others great ( r acreage of whe: 
in response to national and world 
able and a great service. Wher 
ever, we find that these States ! 
they are helping mightily to 
named above have in 1923 mo! 
the average of pre-war times. 
between success and failure 
cropping system. 

“When we turn to such cor 
and Missouri, we find that the 
increased acreage, but again wé 
they did not turn back to the rram of pre-war day 
These three States have in 1923 pi ilion acres more di 
voted to wheat than during the the actual acreag: 
1923 is 1,796,000 acres greate1 from 1909 to 1913.) 


Continu 


Vermont, New Yo 


response was laud 
eage for 1923, |} 
‘war program and 
The State 


crisis. 
‘res of wheat above 
igh to turn the tid: 
Mississippi Valley 


tes as Illinois, lowa 
to the war cry for 


the close of the war 














The Commerce Departmen 


Financial and Economic Policy of /ta 


Special Correspondence of The Annalis 
WASHINGTON, Sept 

_ ms © recent spectaculal sh a . Rrase “ : 

i 1} Italian and Greek Governments became invoived a 

| tracted widespread attention among those who wer 

watching closelv the efforts which the Italian Govert 





ment. wit! considerable measure ot success, has bee 
readiust its financial and economic affairs 


making te 

in spite of the inconveniences caused by the Frenct 

= =|] occupation of the Ruhr and the curtailment of ship 
ments of German reparation Co. 

Studies made by the Department of Commerce and by economist 

indicated that the nev 





representing private financial institution 


Italian Government was at last working things out so that trade re 


tions with the United States and other nations were becoming mor‘ 
favorable: that progress was being made toward balancing the Italia) 


hudget and that the necessity of increasing the public indebtedness ir 
order to cover budget deficits was practically eliminated Informa 
tion as to whether or not the latest political upheaval will serioush 
embarrass effective reconstruction 1s awaited with considerable anxiety 


\ review of America’s foreign trade, prepared a few weeks ag 
by the Western European Division of the Department of Commerc« 
drew attention sharply to the fact that the value of our commodity 


Italy in the first half of 1923 increased 40 per cent. whil 


exports t¢ 
our imports from that country increased 62 per cent. over the same 
period in 1922 Italy showed the greatest proportionate increase of 
trade with the United States in the period under observation of an\ 
“ Nave 


large European country Both countries it was state 
shown great progress in their own internal economic development re 
centiv and, as a result, there has beer mutual expansion of trad 
between the 


MacLean, Ame? 


recent Survev of Italiay 


Another encouraging note was sounded by H. C 
ican Commercial Attache at Rome. who, in 
Government finances, showed the steps which were being taken t 
readjust taxation, control the Italian publie debt and equalize curren 
expenditures and revenue He recognized the difficulties which lav 1 
the path of those in charge of the Italian Government, but, on thi 
Sother hand, he believed encouraging progress was being mad 

Italy’s financial problem, however, cannot be said to have bee: 
solved. The revised budget for the new year represents a promis 
rather than a reality. Even if the promise is fulfilled, there wil! stil 


be a deficit of 2,600,000,000 lire (excluding consideration of the rai 


way construction and capital accounts, the elimination of which wil 
require an effort probably disproportionate to the amount As the 
deficit becomes smaller, the difficulty becomes great 

However, if one considers that the budget includes 1,500,000,00¢ 
lire for war claims, 1,318,000,000 lire for wat pensions and 374,000,000 
lire for the railway deficit—all items that will gradually diminisi it 
must be admitted that within a comparatively short tim: balance 
between expenses and receipts ought to be attained 

The present Government, sure of its position and with ful! powers 
to effect needed reforms, has both reduced expenses and increased re\ 
enues by broadening the basis of taxation and bringing into line thos¢ 
who had avoided their full share of responsibility It has brought 
home to the Italian people the necessity for putting its finances it 
order, no matter what the sacrifice required; and if it steadfastly 
adheres to its present policy, it will have done much to hasten the 
return to sound conditions which are essential to healthy economic 
activit 

A few facts 
reduce the Italian budget deficit in the last three or four vears is of 


n connection with the success of efforts made to 


especial interest in connection with the countrv’s economic position. 
The Italian fiscal year is from July 1 to June 30. For three vears. th 
effective receipts and expenditures, the difference between which rep 
resents the real deficit or surplus, were as shown in the accompan\ 
ing tabi 





Italian Receipts and Expenditures 
) If 1922-192 1923-1924 
L Lit Lire (Estimate 
.24,848,000,000 21,513,000,000 18,181.556.000 
19,678,000,000 17,060,000,000 15,565,528,000 
5,170.000,000 4,453,.000,000 2.616.028.000 


Ef’ctive exp’d’res 
Effective reserves 


Deficit 


The figures for the fiscal year 1923-24, which indicate that thé 
Italian Government hopes to reduce the deficit by more than 1,500. 
000,000 lire, as compared with the previous vear, are necessarily es 
mates and the Government can carry through such a program on! 


— 








T¢ 


Italv’s Public Debt 
Mare 


ite 


13.312,.000,00 19. 368.000_.00 


86,.042,000,00' 


Prewar debt 


War loans 
Treasury notes (maturity 1 ve: 
or less) oe 25.021.000.00' 25.312.000.0 
3 to 9 vears 9,827 000,00 7,232,000,0 


Bonds maturing in 3 
| Note circulation account State 10.272.000.00' 10.316.000.01 
21,615,000,00 


| Foreign debt (at pat 22,081,000, 001 
| Deposits. cassa deposit an 
420,000.00 115.000.00 


prestit 











114,258.000,06 


Tota 116.975.000.000 


by adhering strictly to the construtive program of wise taxatio 
reducing ependitures which it has mapped out. The trend, cov 
the three vears for which the statistics are given, however, is distil 
hopeful, especially when it is taken in connection with the improve: 
trade condition 

“It was not to be expected,” Commercial Attache MacLean co 
mented, “that important economies could be effected in a sufficient 
short space of time to reduce materially the deficit for the ec 
fiscal vear (1922-23) Instead, interest has centred around tl 
vision of the estimates for the vear 1923-24, when the full benef 
reforms that are being made will be felt. The statements mad 
Minister of Finance in this connection are very encouraging—m 
so, in fact. than was expected. The real deficit is placed at 2,616,00' 
000 lire, while it is estimated that the capital account (covering rec 
and payments on account of loans) wil! vield net receipts of 1.4 
000,000 lire, leaving a net amount uncovered of only 1,187,000,00' 
Considering the difference between effective receipts and effect 
expenses as the deficit, there has been a reduction from the figu 
3,558.000,000 lire, as estimated in November. to 2,616.000,000 li 
reduction of 942,000,000 lin 

The revised total includes in estimated expenditures a furth« 
propriation of 750,000,000 lire for war claims in addition to t} 





propriation of the same amount for which provision was mad 
original budget, and this total appropriation will be covered by a bor : 
issue not included in the estimate of effective receipts. The burd 


of the Treasury will be limited to 76,000,000 lire, at which ser 
the bonds is estimated. If we deduct from the rea! deficit shown b 
the revised estimates, the amount appropriated for war claims 
balance remaining to be covered is only 1,116,028,000 

Attache MacLean, in his reports to the Commerce Depart 
made a comment of peculiar interest, in view of the development 
the last ten davs 

“The Italian taxpayer can derive comfort for the stateme1 
the financial pressure arising from the need, both of the centra 
ernment and of the local bodies for funds, has certainly reach« 
limit of intensity, both absolute and relative, and tends to din 
The rate at which it will decline will depend upon the ability of thos: 
charge of public affairs, and on economic and politica! conditio: 
home and abroad 

“It is admitted that to date too large a share of private in 
is being. diverted from its natural field of investment to the pu 
Treasury However, a reduction of the financial burden impos 
the State cannot go beyond the point where the latter, which perf 
certain functions essential] to private activity, would be destroy 

The Italian Government was able materially to check in t} 





vear 1922-23 the rapid increase in the public debt which was witn« 
in the two previous vears. The actual increase was from 2,700,000.0' 

lire to 3,000,000,000 lirs A statement of the Italian debt is ¢ 

in the accompanying tabi a 


The Italian public debt on March 31, 1923, amounted to 116.9 
000,000 lire, calculating the foreign debt of 22,081,000,000 lire (gold he 


at par. At current exchange rates this foreign debt would amount‘ ’ 
to approximately 88,000,000,000 lire, which would increase the tot: . 
to 183,000,000,000 lire. Italy still leaves the question of its debts to th: 


United States and Great Britain out of its caleulatior 

In the nine months from July 1, 1922, to March 31, 1923, the 
debt increased 2,717,000,000 lire, whereas in the fiscal vear 1921-2 
the increase was 7,040,000,000 lire and in 1920-21 12,456,000.00( 
Thus, the rate of increase has materially declined 
is even more striking if we consider the character of the oblig 
which make up the increases for the vears in question In 1920-2 


The compa) 
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he Federal Reserve Board’s Efforts to Stabli 


Special Correspondence of The Annalist. 
WASHINGTON, Sept. 8. 
———S iITABILIZATION of the purchasing power of the gold 


co 


dollar has become the concern of the Federal Reserve 
Board. Recognizing that the American dollar has 
become virtually a standard throughout the world for 
the measurement of values, the board has become 
convinced that the dollar must remain constant in the 
interest of both foreign and domestic commercial 
stability. 

The trend toward the restoration of gold as a 
unit of account in the European nations with tremendously depreciated 
currencies has resulted in the use of the American dollar as a stand- 
to measure commodity prices, currency values and 





ird by which 
security quotations in all markets. With the dollar in this important 
position in international business dealings, the board sees that changes 
in the purchasing power of the dollar over commodities become an 
mportant factor in world conditions. Any modification in the pur- 
chasing power of the dollar has its refiex in a corresponding change 
in the purchasing power of gold, thereby affecting the standard of 
eomparison used in international trade and finance. 

The return of the free movement of gold between the nations in 
response to the trends of international trade is awaited by the board 
is the moment when the vast stocks of the precious metal now held 
n the Federal Reserve System can be reduced to more normal propor- 
tions. But with nearly all the gold in the world held in the United 
States, the board sees that it behooves this country to prevent any 
depression in the purchasing power of the metal. 

fxhaustive study of the gold problem by the board has revealed 
that gold has never lost its role as the standard in international trade. 
fhe unprecedented disorganization of currencies resulting from the 
war have not lessened the importance of gold as the indispensable basis 
of modern trade and financial economy. 

Furthermore, the board sees that the persistence of the gold 
standard and the necessity for an acceptable unit of account in inter- 
national commerce has been reflected in the position of the gold dol- 
lar. Just as foreign currencies have further and further depreciated, 
so has the dollar become more and more the measure in terms of 
gold of the value of those currencies, until it has come to be the link 
between countries on a paper currency basis and the gold standard. 
This position attained by the dollar, the board finds, is the outcome 
of both the gold position and the trade position of the United States. 

Since free movements of gold, which formerly tended to equalize 
prices and keep exchange rates at par, no longer exist, a common 
masis for trade has been found to some extent by means of continuous 
readjustments of prices and exchange rates in such a manner as to 
ring to a nearly common level the buying power of currencies at 
nome and abroad. As the board sees the present situation under pre- 

ailing conditions of depreciated currencies, the value of a currency 
unit 1s no longer related to its gold contents as fixed by law, but is 
measured by its buying power over commodities, and is related to gold 
only indirectly through the necessity in world trade of calculating the 
prices of commodities in terms of a common gold basis. The relation 
of the different currencies to gold is usually expressed by reference to 
the dollar, since this country is the only one in the world operating on 
an effective gold standard and with a free gold market. 

In the last year, the board observes, there has been a pronounced 
tendency for prices in the United States and in countries abroad, and 
for exchange rates, to vork toward a closer adjustment, with the 
consequence that prices when expressed in terms of gold have come 
nearer to a common level than at any time since the war. In the last 
few months, the values of most foreign currencies, as measured by 
New York exchange rates, have been moving downward while, coinci- 
dentally, wholesale prices abroad have been falling. 

As a result of these changes in rates of exchange and price 
elvels, the board finds that prices. in different countries when 
expressed in terms ot dollars, by allowing for the depreciation of the 
currencies in which prices are quoted, have tended toward a level 
throughout the world. The recent tendency toward closer and 
prompter adjustments between prices and exchange rates the board 
attributes partly to a clearer recognition of the consequences of cur- 

vency depreciation and to a more widespread demand from the classes 
most unfavorably affected to have their wages or incomes on a stable 
basis expressed in terms of gold. 

However, the board sees clearly the limitations within which the 
trend toward equalization of price levels operates. Although the prices 
of commodities with a well-established world market are virtually on 
the same plane the world over when measured in gold, the prices of 


many commodities whic! ket or are subject to 
Government regulation as } istment. Moreover. 
exchange rates changes 

lation and to political devé 
that in a period of wide and ra ns of both prices and 


ag behind chang n 
ces, and it is believed 


exchange rates, changes in ag behind change n 
exchange rates, with the nes the adjustment 
between prices and exchange een the interna d 
external purchasing powei omplete. 

The volume of paps none eign Government d 
the central banks abroad ( yard as the 
influence affecting the \ \nd in many 
pean countries the volums | on the inere 
although efforts have been ) stabilize the cur 
rency and to halt the printing ‘re extent, stabilization 
has been effected in Great B vakia through control 
of the amount of notes ( in appreciat 
the currency both at home a1 e aid of foreigi 
the currency in Austria er ts current 
Attempts at stabilization i have been failures 

But the continued depré the board obse1 
has induced commercial ar s in Germany ( 
up the use ot the paper » tion and to base all 
transactions on gold. he andard in measuring 
values in Germany is spreadi! ment itself is ng 
to find a wav of insuring a elpts from tax: n. 

Efforts to return to ard finds, are being 
made hy other countri inflated currencies. 
In Russia, the State bank ency, secured d, 


prime commercial paper which now serves as 


the unit of calculation ir business tra 


tions, and some smaller countri atvia and Lithuania, 
have recently undertaken creating new banks 
which issue paper notes unde) ns as to gold reserve 
But attempts to restor netary condition he 
board observes, do not sup} cing internationa ide 
settlements and, consequé orted goods, in i 


as they are not covered rough the trans yf 


credit in such centres as York. Maintenan 


+ 
} 


valanees in the principal! fina Vays been part i 
machinerv of internatior he ability « in- 
tries to maintain these ontinuance of their 
foreign trade. Such shipments of mer 
chandise, but likewise fro1 es, the shipmer 
gold or commercial credit such balances e 
board maintains, is partly latively low interest 
rates in the London mark vith the comparative 
stability of sterling, have ( l ) an increase there 
in the volume of foreign se 

While the foreign crs » closely adjusted to 
each other as they were yet the board sees 
even now’ an unmistakable een interest rat d 
exchange rates, somewhat n between ext ge 
rates and price levels. And tI isks and uncertainties 
of conducting trade in depre: ting currencies has led 
to increased concentration ns in markets where 
balances have a stable value ir he board to be another 
indication of the role still playe: he ultimate standard of 
international] trade settlement 

Finding that gold still reig he standard for the 


measurement of values throughs board contends that 


this country has all to gair sstoration of the gold 


standard. 

“The United States,’ eserve Board, “has an 
interest in the restoration lard in some form as a 
means of placing trade relatior po! tabilized basis of prices, 
exchange rates and interest te ormal concentration of 
gold in this country has long ( d as presenting a pecu- 


credit, because the 
ade and credit require- 


liarly difficult problem in the 
present gold movements are n 


ments. From the standpoint dit, as well as from that 
of international finance, the ecting the position of 
gold must be shaped with a vik ate re-establishment of 


with depreciated cur- 
ch see asis for their monetary 
omic function of cen- 


free gold movements. Ata 
rencies are pursuing policies 
system, it must be recognized 
tral gold reserves is their use in ation of the international 
gold standard 
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Stocks | 


\N the face of the development 

of a number of startling, 

and what would under ordi- ” 
nary circumstances be un- 
settling factors, the stock 
market maintained a fairly 
good tone most of last week 




















and prices at the close were 
moderately higher than at 
the end of the preceding week. The three 
factors of major importance to which the 
market has been obliged to pay attention, 
were the Japanese earthquake disaster, the 
occupation of Grecian territory by the Ital- 
ians and the decision of anthracite coal 
miners to go on strike. Despite the gravity 
of each one of these developments and the 
possibility of further economic unsettlement 


., Millions 


as a result of them, the market on most days 
of the week maintained a good tone. The 
day-to-day sessions were small ones and not 
particularly broad; nevertheless, the market is more or less impervious 
to the development of startling news. 

The first news of the Japanese disaster reached this country at 
a time when the market was closed, but because of the confusion 
in the Far East and the fact that lines of communication were broken, 
details of the disaster were greatly delayed, and it was not until the 
middle of the week that a clear idea of the extent of the horror could 





Shares Sold on New York Stock Exchange 
Week Ended Sept. 8, 1923. 


——— —E 





1923 1922 1921 
Monday - | Holiday | Holiday Holiday 
‘Tuesday 585,550 | 886,875 734,800 
Wednesd: \ 555.500 | 990,704 626,125 
Thursday 593,100 | 901,420 490,210 
Friday 518,603 | 1,058,555 701,103 
Saturday 247,405 | 499,200 551,700 


4,336,754 3.103,938 


- —}— gyeencenncins 


| 
| 
Total for the week | 2.500.158 





Year to date, 162,931,284. Same period year ago, 176,468,235. 





Twenty-Five Railroads 


Net Same Day 
High Low Last Change Last Year 

MS Shi a a.0:& oe Holiday 
ES ee eee 57.92 57.23 57.42 — .69 69.13 
 Ghssvenwas 58.12 57.55 58.06 + 64 68.41 
i ar 57.80 57.96 — .10 69.26 
I ee . 58.66 57.82 58.23 27 69.74 
i a 58.51 58.22 58.38 15 70.06 

Twenty-five Industrials 

Net Same Day 
High Low Last Change Last Year 

Sept. 3........ Holiday 
ee 106.72 105.28 105.72 — .95 108.31 
aes 106.62 105.29 106.44 + .72 107.47 
Saree 107.11 106.05 106.48 + 04 107.97 
A 106.93 106.09 106.50 + 02 108.54 
A 106.18 106.56 + .06 108.89 

Combined Average—S0 Stocks 

Net Same Day 
High Low Last Change Last Year 

i ee Holiday 
ES err 82.32 81.25 $1.57 — 82 88.72 
SS ee 8 81.42 $2.25 + .68 87.94 
A eer $1.92 $2.22 — .03 88.61 
A 82.79 81.93 82.36 + .14 89.14 
re 82.61 82.20 82.47 + 1] 89.47 


Yearly Highs and Lows 


High Low High Low 
*1923... 92.52 Mar. 177.27 July 1917.... 90.46Jan. 57.43 Dec. 
1922.... 93.06Oct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 
1921.. 73.138 May 58.35 June 1915.... 94.13 Oct. 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 


1913.... 79.10 Jan. 63.09 June 
85.83 Sep. 75.24 Feb. 


1919.... 99.50 Nov. 69.73 Jan. 
1918.... 80.16 Nov. 64.12 Jan. 1 
*To date. 
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In the upper portion 
the black line shows 
90 the closing average 
price of fifty stocks, 
half industrial and half 
railroads. The black 
80 area shows for each 
week the highest and 
lowest daily average 
price of the twenty- 
five industrials, and 
the white area the cor- 
responding figures for 
twenty-five rails. In 
the lower portion the 
height of the ovlack 
area shows total week- 
50} ly volume of sales, and 
the height of the white 
area beneath it the 
re | weekly volume of the 
fifty stocks used in the 
preparation of this 
chart. 
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be gained. The first reaction to the news was the belief that insurance 
companies, particularly foreign insurance companies, would be obliged 
to liquidate a large volume of securities to pay the losses sustained by 
the insured. This caused some measure of nervous selling and it was 
retlected, too, in moderate weakness in some of the Japanese Govern 
ment bonds and the Japanese municipal issues quoted in this market. 
However, this first flush of selling was neither extensive nor impres- 
sive and it was well absorbed. It was soon followed by announcement 
that already the Japanese had come heavily into the market here and in 
London for iron and steel products, and for other necessities for pur 
poses of rehabilitation. This caused a quick turnabout in the stee! 
shares, most likely to benefit directly, and in some of the food shares 
of corporations who have already received large orders for relie! 
materials. 

The outstanding feature of the market is the manner in which it 
has develored a capacity for resisting bad news. Two considerations 
now are uppermost in the minds of those who follow stocks closely: 
first, the manner in which Fall trade is to develop and the possibilit) 
of normally active business this Autumn; second, the problem of repa- 
rations. Just at the moment, this problem is crowded into the back 
ground; nevertheless, it still contains the possibility of becoming a fac- 
tor of the first magnitude at any time there should be a sudden chang: 
in the situation abroad. The collapse of the German financial systen 
has changed the possibility that Germany will not be able to maintain 
her campaign of passive resistance for a great while because of he! 
sheer inability to pay the bill. In the meanwhile, the situation remains 
unchanged. The warlike attitude of Italy caused merely momentary 
hesitation in the market, largely because of widespread belief in this 
country that the difficulty will be satisfactorily adjusted. 

The coming to market of crops, the end of the traditional vacation 
period and the fact that forward buyers in almost every line again ar‘ 
interested in bookings, have proved the market’s backbone in the last 
ten days. Preliminary signs of active Autumn trade were more or less 
plentiful last week, and while trade is not yet entirely satisfactory 
and business has not reached its normal stride, still there are many 
indications on the business and industrial horizon which indicate that 
such a condition is to be anticipated. The most important of these is 
the manner in which car-loadings have held up throughout the entir« 
Summer. They continue to break all known records. The latest report 
is of the week of August 25, when 1,069,932 cars were moved on the 
roads. This exceeds by 28,888 cars the previous high record and by 
34,191 cars the total of the week previous. Forward buying in many 
of the basic commodities was moderately heavy. This applies particu- 
larly to cotton and other textiles, iron and steel products, rubbe) 
copper and other materials which are normally a long while in process 
of manufacture. 

The market, possibly, is more sensitive to these developments in 
the business and industrial affairs of the country, than to any outside 
developments which might occur. It has proved this in the last fort- 
night. Business is slow in some lines; nevertheless, the progress of 
the market was a uniform one, and even in those lines in which business 
is not particularly good the shares have moved up almost shoulder- 
to-shoulder with those based on lines now enjoying a season of pros; 
perity. One unsettling factor last week was the sudden flare-up of 
Davison Chemical, which advanced approximately twenty points, and 
fell back as much in a single trading day. Investigations of the trans- 
actions in this stock, however, made by the Business Conduct Com- 


Continued on Page 351 
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Trend of Bond Prices—Average of 40 Issues. 


onds 


HE tragedy in Japan cast its shadow 
idding further impetus to the 
which has been in evidence for some time. 
result, and a most natural one under the 
circumstances, precipitate drop of some ten 
points in the listed obligations of-the City of 
large part of which was subsequently recovered. 
the market, however, was more 
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| bond market, unsettle- 
ment lhe 
immediate 
Wad a 
Tokio, a 


[ts 


indirect effect on 
n the form of uneasiness In 





videspread, the securities 


ticipated heavy sales by insurance companies 


narkets arising trom al 
losses in the devastated areas. The 


» raise Casn agalnst Cialm ror 
ieclining tendency evidenced in Wednesday’s market was attributed 
ind the subsequent recoveries of Thursday 
influenced to a great extent by repurchases 
were not heav- 


argely to the toregoing, 
ind Friday were probably 
found that American insurance companies 


vhen it was 
Developments in Europe were also closely watched. The 


lv involved. 
‘oreign list w2s more active than usual, but the balance of the list was 
trading, even after making allowance for 

considerably smaller than the previous 


juliet. The total volume of 


the Labor Dav holiday, 


week. The action evident in the earlier sessions was regarded as 
moderate, in view of the seriousness of the foreign developments, and 
he general recovery before the close seems to confirm the belief 


in a strong undertone. 

neluded a few small municipal offerings 
ind two larger issues of major importance. Both of the latter have 
time and both were widely syndicated, with 


among investment experts 


The list of new issues 


deen expected for some 
he result that, in spite of their large volume, they were rapidly ab- 
The jarger of these two, $55,000,000 Argentine Government 
was offered at 9914, to yield slightly over 
of these bonds, it was anticipated 


orbed. 
) months 6 per cent. note 
7 per cent. in view of the short life 
that they wou d only be considered by financial institutions as invest- 
* liquid funds. As a matter of fact, a large demand from 
realizing that the current 


ments for the 
purchasers 


emporary expedient to take care of bonds 


ndividuals ceveloped, such 
finaneing is a 


maturing on October 1, and reasonably expecting that when borrow- 


more or iess 
ng of a more permanent nature is consummated they will be given 
the opportunity of exchanging their present notes for the long-term 


ssue. They thus enjoy the combined advantages of a short term note 


n the present unsettled period, with more or less of an option to take 
the longer issue when it is brought out. The other offering—$20,000,- 
00 Union Pacific R. R. first lien and refunding 5s, due 2008, at 9914, 
yielding about 5.05 per cent.—are legal investments for savings bank 
"unds in New York State, and, as a result of the strong position of the 
borrower, they were well received. 

“he market for municipal bonds was again very quiet; few deals 
were consummated except at concessions from list prices. Savings banks 
onstitute the largest single market for bonds of this class, and they 
we limiting their investments at this time almost exclusively to real 
estate mortgages. As mortgages pay between 5 and 6 per cent., against 
the 4/4 per cent. yield obtainable from municipal bonds at current 
prices, one does not have to search far to see the reason for the present 
lack of activity. The feeling among dealers, however, seems to be 
hetter, and evidence of their optimism is seen in the fact that three 
rr four different syndicates are preparing bids for the new issue of 
$3,300.000 City cf Cleveland bonds. 

The railroad list was quiet throughout the week, and prices were 
static until Friday, when quotations generally displayed a tendency 
to advance. The rapid absorption of the new Union Pacific refunding 
98, which went to a slight premium on the date of offering, probably 
furnished some of the inspiration for this rise, but reports of a new 
high record for car-loading in the week ended Aug. 25 undoubtedly 
served to strengthen confidence in the outlook for the carriers. In 
the more speculative grades the action of the Chicago & Alton bonds 
was the outstanding feature. This road has made an excellent record 
of earnings since it was placed in the hands of a receiver, with interest 
harges covered by a good margin, and talk of discharging the receiver 
it any early date has gained some credence. The 3-point gain in price 
y the junior obligation supports that opinion. 


The industrial and publi aved little act 


and such price changes as o¢ 
ities in which individual 


particuiar sec 
umount. \ 


a point, due 


Carolina Chemical Company 
to the fact that their ad eek had been ) 
rapid than to any news af rsely 

th tne 


foreign bonds displayer 
1f obligations affected | howed 
tendency toward higher German 


toward meeting France ha question 
rarded as more encouraging or some tin 
vhile there undoubted! he policie 
re watched with optimisn {a good 
nd betore the close the yoint Y= 
he 8s climbed 2 to pai un 
iecline of the new Austrial i low pric 
omewhat of a paradox > bond é 
ruarantee of France at Brita 
echoslovakla each en [t woul 
that the conditions ene 
vould apply to Czechosk rit 
roment 1s unquestioned ; ibte 
[Italy and Greece as ly ; 
the guarantee (2014 ps we a 
vith the other three. d fin 
United Kingdom 5!4s 0 it that was 
L1iCe my 


ited largely to seiling 
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\ 
Monday id 
luesday 1 ROR (VN 
Wednesday 0 
Thursday 310, LO 
Friday 199.60 
Saturday 07.000 
Total for week 5.715.230 
Year to date, $1,940,692,780 iv ago, 33,015.6 
In detail the bond oO DO 
last year: 
(‘orporations 
{ 5. Government. 
Foreign 
State 
(ity 
lotal week. 
Average net yield of 
high-priced bonds i OG 
Yew security issues 696 HOz 
Sept. 5. LOlidé (2 ) ) 
Sept. 4 76.80 : 6.69 9 
Sept. 5.....76.83 69 
ir! VS 
*1923... 79.43 Jan 15.95 ik Jan. 14.24 
1922.. 82.54 Aug. 45.01 . i8 Nov. 86 
1921 76.31 Nov 67 > 2 Nov S10 
1920.. 73.14 Oct. 5.57 2 Feb 81.42 
1919 79.05 June 1.05 1 Jan. 45.4 
1918.... 82.36 Nov. 5.6 
*To date. 
Foreign G irities 
British Cons. 2's a 
h 5 g5 Ot 
British 5% 8 
British 442% a ae : 
French rentes (in Paris) 80@55 - 62.1 
French W. L. (in Paris) ) 6(@iz i6 











~ 


ot = 











monday, september TV, 

















[Per Cent 192 | 
Potential Supply 7 
M : ' 
oney 7 PLAY VANS, 
i - | 
} 
3+ | 
é r ' M t Ny | 2 [Jan | Feb) Mar ‘Apr’May/June July Augi Sept Oct Nov’ Dec | 
: - ia Rang f the Call I 
DMG WOOK... os censn: 51,@4\% | 5 5 034 @5M% 
Previous week......... dlo@4!} o@o'4 | 02@o'4 /Q@9% Ver Cent 1923 
Year to date... 6 @3} 34 @4 34 @A! 14@44 
‘ 4 ] ‘ 
Same week, 1922 1134 11,@41, | 434@4% | 44@4 =" il Dee 
Same week, 1921 51 (a 5 th (a 5 ‘ 6 (2.9°4 6! (a 6 rh Dotted , 1929 
Ratic of total reserves of e Federat | \ 
I r s ‘ d !} ler 
> . t I l Rang Ti a 
Bank Clearings 
Entire cour ; je is seen in a wide increase in rediscounts, the loss of gold and an in- 
a ee ee ees rencemting salty ts crease in the circulation. The changes noted last week were the most 
i ) 241 000.001 14 drastic which have occurred in several months. The increase in redis- 
ast wee DO 1U,UUU,0 v ry , : OF ( } 
Week bet 6,466,000,00 15 VUU ,0UU counts for the system as a.whole amounted to $35,000,000, the loss in 
158.000.00 64,464,000,000 9.4 dig ; age 
Year t Pee ieee gold reserves $18,000,000 and the circulation increase $33,000,000. 
Bar Gold and _ Silver These changes had the effect of bringing the ratio of reserve down 
c c ‘ . ° — 1 4 } 
from 77.5 per cent. in the previous week to 76.4 per cent. last week. 
in N. Y For the New York Bank the increase in rediscounts totaled up to 
Last we is 0 4 "4 $38,000,000, the loss in gold to $44,000,000, and, in point of circula- 
Pr IS weel se : > tion, an increase of $2,000,000. The ratio of reserve dropped to 80.7 
Yea! ( i S ‘ ; es . ; pi 
per cent. from 84.7 per cent. at the end of the previous week. The 
ee. oa oa ; : 6414, cw situation must be termed entirely normal. It is merely the reflection 
mame W Le ‘ : : ‘ _ NGS . : : ; 
of increased use of the banking facilities of the Federal Reserve sys- 
tem by member banks as the pressure on them from borrowers is 
gradually applied. There would hardly be this pressure from borrow- 
N adva f oF uarter of 1 per cent. in the market ers unless business in most lines was exhibiting signs of healthy revival. 
advance or one-quartel ! er ¢ a rié F { ee 
» mont ts of monev occurred last week. and [here were reports in the money markets early in the week that 
rate ror mos sorts OF I mey ) Urredad ias VW WK, cll . , : : 
f “FIA ne} t market.” it advanced to a “5! the expedient of an increased discount rate from the present 4 per cent. 
ron a ) 4 pel cen ha ACL, i AUGVaAliCt ( « . 2 =— , . + } ] 
might be adopted by the Bank of England to check the decline in ster- 


per cent. market.” This applied, of course, primarily 
to time funds. Call money, which continued in slack 


easily between the oy per cent. 


obligations. 

The biggest factor in the advance of 
money market was the increased demand for funds by 
f Autumn trade. This was 


rates generally in the time 


1 : 1 
business of all 


sorts, incident to the gradual expansion o 


further reflected in the considerable increase in the amount of bills 


discounted at the Federal Reserve banks. It wa 


banking institutions have been gradually 


S reflected in still 


another direction, in that 


liquidating their Liberty bonds and other prime jnvestments, in orde 


} i? 


funds, or, on the other hand, to put themselves a 


to obtain loanable 
position to meet demands anticipated in a short while. 

At the moment, the pull on the money market is directly away 
1e funds flowing to the interior, 


from the financial centres. Most of tl 


; 


after temporary employment at the centres, will be used for crop har- 


many sections, the demand for funds 


vesting and moving purposes. In 
large, due in the 


to “carry” crops for several months is especially 
main to the low price for wheat and to the campaigns which have been 


conducted urging the farmer to store all of his production possible. 


Business, too, is using more money at the moment thar 
industry generally the sam 


it was a month 


or so ago, and there is no longer felt in 
degree of hesitation and apprehension about forward purchases that 
Ago. This forward buving his not yet be- 


there are indications of 


was evident a month or so 
come normal, by any means; nevertheless, 
increase. In many basic lines the forward buying is in heavier volume 
at the moment than it has been for sixty day 

With indications of a change, even though it be but a gradual one, 


has come a moderate change in the attitude of institutions toward new 


business. Bankers have no hesitation in saying that they expect to 
hold out for higher rates, and it was-known last week that several 
prospective borrowers and lenders did not make their loan arrange- 
ments because of differences of opinion as between the 5!4, per cent. 
and 51 per cent. rates. Lenders at the moment show no signs of mak 
ing any concession, even when the collateral is of the highest class. 
As time money rates moved up moderately, these advances were fol- 
lowed in quick sequence by the rates on commercial paper, and the best 
of names now go to 514 per cent. Bankers’ acceptances were quoted at 
41% to 4 per cent. for thirty days; 414 to 41% per cent. for sixty and 
ninety days; 434 and 414 per cent. for six months. 

The new scale of money rates will probably hold for several weeks, 
particularly if business continues to show distinct signs of improve- 
ment. Some bankers are willing to predict a 6 per cent. time money 
rate before the first of December. It will depend, of course, entirely 
on the manner in which business shapes up 

What must be termed sharp declines developed last week in the 
ratio of total reserves to deposit and Federal Reserve note liabilities 
combined in the Federal Reserve system as a whole and for most of 
the banks, due to the fact that member institutions now are leaning 
more heavily on the Reserve system with each succeeding week. This 


demand, Ttiuctuated 

mark and 414 per cent., the easing at the end of the 
week belng iccounted for by the flow-back to the 
ban of funds which had _ settled month-end 





ling, which last week touched new low points for the year. The advance, 
however, did not materialize. There is not likely to be a change in our 
rediscount rates again this year. Secretary of the Treasury Mellon, 
in an interview in Washington last week, expressed the opinion that 
there is no need whatever for any change in the rates at this time. 
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. | pe me ~ St t. 
High. hit $4.53}! 4 5.64¢ = VW, 
LAW.....0: $4.50 | 5.5134¢ 
Closing. ..| $4.533< 5.56e = 
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The Range of Discount on Sterling and 
Francs 





HE outstanding feature of the foreign exchange market 
last week was the drop of sterling to new lows for the 
year. Fluctuations and losses were the sharpest in some 
weeks. London activity on Monday, when the banks here 
were closed to celebrate Labor Day, resulted in large 





cumulative orders for the sale of sight drafts on Lon- 
don, and sterling dropped 23-16 cents, to $4.5] 13-16. 
The weakness was attributed to several causes, among 
them the sale of Japanese bonds having sterling con- 
version features, the purchase of dollars by English insurance com- 
panies which, it was believed, would probably suffer from the Japanese 
disaster, the fact that Oriental trade is financed largely through Lon- 
don, and to sterling cotton bills, which have come into the market in 
increasing numbers in the last week or so. Some grain bills also were 
in evidence. Late in the day it became known that few of the insur- 
ance policies written in Japan covered earthquake disturbances, and 
as a result the exchange recovered somewhat. On Wednesday a fur- 
ther decline overnight to $4.503% and later to $4.504% occurred. The 
latter represents a new low for the year. Large buying orders from 
previous speculators for the decline, who benefitted considerably in 
the first two or three days of the week, ¥esulted in a recovery to 
$4.5214. The doubtful extent of the damage suffered and the further 
seizure of Greek islands by Italy, however, caused nervousness and a 
decline to $4.51. Toward the close of the week a recovery to $4.53 was 
noted. The final figure on Saturday was $4.533%. Buying for trans- 
mission of importers’ balance, delayed early in the week, was largely 
responsible for the rise. 

The French franc opened the week fairly strong on the assump- 
tion that the Greco-Italian dispute will be satisfactorily settled with- 
out recourse to arms, and also owing to the improved outlook for 


























































Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $25.00@$24.04 premium. Montreal funds in New York were quoted 
of exchange on the principal foreign centres last week compared as follows: 
————___—_—_—_——__—_——§DEMAND,———______—_ —— ~—_—____— 
Last Week. Prev... Week. Year 1923. Same WKkK., 1922. Last Week. 
Normal Exchange. High. Low. High. Low. High Low High Low. High. Low H 
4.8665—London ....... 4.538% 4.50% 4.55 4.54 4.72% 4.50% 447% 4.45% 4.5354 4.505% 
19.28 —Paris ........;. 5.6414 5.51% 5.74% 5.57 7.44 5.42 i Bye - 5.64% 5.5214 5.7 
19.28 —Belgium ...... 4.614% 456% £4.78 4.60 6.824% 4.31% 7.31% 4.62 4.57 1.7814 
19.28 —Switzerland ... 18.00 17.98 18.05 18.02 18.95 17.05 19.01 18.97 18.02 18.00 18.07 
19.28 .—Italy ......... 4.33 4.23% 4.334% 4.21% 5,24 4.21 4.33 4.33% 4.24 1.34 
40.29 —Holland .......39.30 39.18 39.32 39.27 39.70 38.98 39.02 38.80 39.34 39.22 6 
19.30 —Greece ........ 1.98 1.94 2.03 1.74 5.00 1.08 é 3.24 2.01 1.97 2.06 
19.30 —Spain ......... 13.44 13.30 13.51 3.41 15.82 13.24 15.55 15.46 13:46 3.32 13.5: 
26.28 —Denmark ...... 18.25 18.15 18.57 18.47 20.61 17.22 21.46 21.38 18.27 18.17 18.59 
26.80 —Sweden ....... 26.60 26.50 26.68 26.60 27.02 26.37 26.56 26.48 26.62 26.52 26.7( 
26.80 —Norway ....... 16.20 16.15 16.30 16.27 19.04 15.85 16.70 16.62 16.22 16.17 16.32 
51.41 —Russia* ....... 02% .02 02% .02 01% 17% 10 07% .05 07 
48.66 —Bombay .......30.33 30.20 30.41 30.23 30.20 29.06 28.94 30.45 30.32 0 
48.66 —Caleutta ...... 30.33 30.20 30.41 30.23 30.20 29.06 28.94 30.45 30.32 
78.00 —Hongkong .....52.63 52.62 52.00 51.87 51.75 57.94 57.63 52.75 92.74 l 
Te 74.00 73.50 72.875 72.875 12.25 82.50 81.75 74.12 73.62 73.00 
108.82 —Shanghai ..... 70.88 70.63 69.75 69.62 69.50 78.38 77.38 71.00 70.75 69.87 
48.83 —Kobe .......... 48.86 48.62 48.88 48.83 48.25 48.125 47.81 48.98 48.74 19.00 
49.83 —Yokohama .... 48.86 48.62 48.88 48.83 48.25 48.125 47.81 48.98 48.74 19.00 
50.00 Manila ........49.25 49.25 19.25 49.25 49.25 50.00 50.00 49.50 49.50 19.50 
42.44 —Buenos Aires... 32.80 32.65 32.60 32.50 37.95 32.50 36.5 36.20 32.90 32.75 2.7 
SEBO BIO occceccccce 9.80 9.60 9.55 9.20 11.80 9.20 13.35 3.30 9.85 9.65 1.60 
23.83 —Germany 000008 .000001% .000019 .000008 .0143 .000001% .08% .07 .000008 .000001% .000¢ 
20.46 —Austria ....... 0014% .0014% .0014% .0014 .0014% .0014 .0015 .0014% .0014% .0014% .0014 
23.83 —Poland ....... .0004% .0004% .0004% .0004% .0058 .0004 .0128 .0119 .000414 .0004% .0004 
26.26 —Czechoslovakia.. 2.99 2.97 2.944% 2.94 3.09 2.78 3.5 3.32 2.99 2.97 2.94 
19.30 —Yugoslavia .... 1.08 1.06%4 1.06 1.05 1.38 70 1.05 1.08 1.0674 1.0 
19.30 —Finland 2.76% 2.75% 2.77% 2.76% 2.80 2.48 2.15 2.76% 2.75% 7 
19.30 —Rumania ...... 161% 45% 46% 43% 59% 38 Bi A6% AbY, 1( 
20.31 —Hungary ...... 0058 .0055% = .0058 0056 044% 0040 05 .0058 0055% .0058 
*The figures given under “ demand” are offered and bid prices for 500-ruble notes, while those under “ cables 





France and Belgium in the Ruhr. The early strength noted, however, 
was transitory and the franc fell in the middle of the week to $5.5154, 
owing to the announcement of the statement of the Bank of France. 
This showed huge increases in circulation and in advances to the State. 
Since May, circulation has increased 1,600,000,000 francs—a million 
francs larger than a year ago—and discounts for the State are 2,700,- 
000,000 francs greater than the minimum in 1922. This is largely 
due to the fact that reconstruction of devastated France had to go on, 
regardless of reparations payments. Another cause is the shifting 
of balances from Paris by outside depositors, who became nervous 
at the possibility of a break in the Entente. Later in the week, how- 
ever, French exchange moved up to and closed at 5.56 cents. 

Dealings in Japanese evchange early in the week were nominal. 
A few remittances were reported at 48% cents. Chinese exchanges 
were strong, owing to the need of purchasing foodstuffs for the relief 
of Japan. A moderate decline in Japanese yen occurred toward the end 
of the week. The close on Saturday was 485% cents. 

The lira opened the week up 1%, points, to 4.2634, cents, due prin- 
cipally to the lack of further aggressive action on the part of Premier 
Mussolini. Still further improvement was noted on Friday, when the 
lira went up to 4.32 on the theory that the Greco-Italian dispute would 
be referred to international diplomatic courts. The lira closed the week 
at 4.32%, cents. 

The Greek drachma was up Monday.to L95, from Saturday’s close 
at 1.74. It remained strong throughout the week. The closing figure 
on Saturday was 1.95. 

The Scandinavians were weak and lower early in the week, but 
strengthened as the week closed. Guilders, Swiss francs and pesetas 
opened weak and lower, and the latter currency for a time was espe- 
cially unsteady, but advanced on Friday to 13.38 and closed at 13.44. 
Czech kronen remained unchanged. Canadian exchange declined Fri- 
day to 97.56. South Americans were stronger generally. The German 





Intrinsic Value 


The activities of The National 
City Company in financing the 
needs of big and responsible 
leaders in public and private enterprise are re- 
flected in our September list of Bond offerings. 


About 100 recommendations are listed. This 
sheuld be a valuable guide to aid you in selecting 
investments of intrinsic value that meet your needs 
as to maturity and yield. 
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}HE carloading records which have been established such semi-luxuries as automobiles and pianos, as 
with almost monotonous regularity each week, only grade necessities in the way of food and clothing, &c., which 
| themselve fall shortly as later weeks record new creasingly in demand as prosperity spread 
high points, were again surpassed by record Gross railway revenues for July show a fall of five ai 
the week ending Aug. 25. The week’s total of 1,069,932 million fron® June, and expenses a decline of eighteen millior 
cars loaded nore than 51,000 cars above the record The rate of return on the tentative valuation for each disti 
previous to 1928, and 29,000 above this yea peal well as for the whole country, also shows a decline compared wit 
With six we Ve to go betore the season o! peal For the seven months to Aug. 1, the rate of return (on an annua 
loading | reacned, expectations seen arranted ol was above normal! in the East and South, but sadly below no: 
still higher figures before the vear is oul, provided the anthracite coz the West The average for the country was 4.2 per cent. belo 
strike does rot play too lars role in affecting indu | activi normal of 5.75 per cent. fixed by the Interstate Commerce Commis 
Grain ard grain products attained the highest figure of carload — incinneiiaon 
ing for the vear, and the rate otf increase over normal ¢ ».6 per Ce Ti ix n ‘= c ‘ kK 
an 14 1) CZ) I} ait ft \ _—< T <)> 
MN Sli y | Vil a) > il ¢ 
seems to indicate that despite the much talked of decline th price ¢ me Vat On GQou rreig Ul + LVAG YY mel 
wheat, grain Is moving in ve neariv normal quanti 
Coal and coke also reached the nigh mark ot the vear, which ma - dan | Feb Mar \pr May June July Aug — _ Nov De 1 
have been due in part to conditions prevailing in the anthracite fields 
+ < | 
immediately prior to the sti ol pep , w I 
But manufactured products are the outstanding ature, asia pom = 
from the total for the week. The 606,105 cars in this class. composer +70 +71 | 
largely of the higher class« if bulk freig! is not only the highe 
; +60 ; Hf 
peak on record, but actually exceeds several single wee! loadings oO | 
all commodities in prior yea The movement in this class of good — w | 
probably gives better indication of the activity of general business +10) +40 | 
throughout the country than any other item, for the class embraces +30 s( 
+) >) 
Gross Railroad Earnings 
& +10 wf 
| th W I ‘ . nd We M } x } 
Lug June a =< Pra = = = 0 
Ro Road — f | 
1y2 $22,701,075 $18,385,609 $18.2 > $541,266,041 $3,096,922,73» —10 : a E b ; 10 | 
1922 18,795,476 ] 13,476 15.053,700 474,034,09 2 613,676,977 —— ALL COMMODITI i | 
4) , ~ i) | 
= - x—GRAIN & GRAIN PROD 20 | 
Gain or $3,905,599 $2,943 $2 ) $67,231! ,94 $483,245,76 i 
20).& » 11 ’ 18.42 ou «—~COAL & COk 10 | 
0 ~ FOREST PRODUC 
aT | p ‘ ar P : . 10] 
Summary of Idle Cars and Car Loadings MANUFACTURED PRODI 
AMERICA CIATI 
, Car Loadings by Weeks, 192 
Idle car 103,7¢ | } 140) ) 
The norm. line in this art, marked with the zero (0) epresents 
of the carleadings for corresponding weeks in each f ti 1‘ 
: P i F iia nelu é The curves present the loadings of each week a ntae det 
loading 1,069 ,9 y 1,0 I ( : LUZL,i 4 tl normal The method of calculating corrects the cur s f seasona 
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outgrowth of the Japanese disaster and with business generally show- 
ing definite signs of revival as the season changes into Autumn, most 
of the leading manufacturers are optimistic about the future. It is 
not expected that production will again reach the levels of late 
Merch and early April, but there apparently is enough business on the 
books and in sight to keep the mills going at a normal pace for the 
rest of the vear. 

Che leading interests in the iron and steel industry are making 
exceptionally good progress in the direction of eliminating the twelve- 
hour day. In many plants the three-shift system has already been 
put into effect, and in others it will go into effect on October 1. There 
is still considerable ironing out of details to be done, particularly as 
to readjustment of wages for this class of labor. At the moment the 
cost of this readjustment and the increased cost of manufacture of iron 
and steel products is being borne by the manufacturer himself, 
although it will eventually be passed on to the consumer. It has acted 
as a market stabilizer, bringing in many buyers who have to get their 
orders on the books of the corporation at present prices on the theory 
that they are beating a general advance, which will include this in- 
creased cost item. F 

The export demand for iron and steel products is small. Pre- 
liminary inquiries for materials to be shipped immediately to Japan 
call for 400 miles of pipe, 100,000 kegs of wire nails, several thousand 
tons of wire rods and large tonnages of sheets, terne plate, tin plate, 
ieinforcing bars and structural materials. There has been a similar 
demand for Japanese shipments in the British market, but it is likely 
some of these inquiries are merely duplications of American orders 
because of the anxiety of the purchasers to get immediate delivery. 

Copper has advanced approximately ‘4% of a cent per pound, 
although it is still obtainable in large lots definitely below 14 cents. 
The most frequent quotation is 13% to 13% cents per pound. Sales 
were not large, but inquiries for forward delivery reflect a steadily 
increasing demand and, doubtless, forecast an excellent Fall market. 
There was large foreign demand for zine and it advanced $1 per ton 
last week. The demand came chiefly from England and Italy. 
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Week’s Price Range 

















High Low Closing Net Change 

October. 7.90 24.68 27.60 +2.55 
December. .70 24.61 27.40 +-2.38 
January. 1.37 24.30 27.00 +2.25 
March. AO 24.43 27.00 +2.19 
May. 42 24.43 27.00 +2.21 
<— HE Japanese disaster definitely jarred the cotton 

| market out of the rut of inactivity into which it had 





fallen, and both speculative buying and buying for the 
account of domestic and foreign mill interests brought 
a vigorous and buoyant upturn last week. The factor 
of prime consideration was that the disaster in the 
Far East had measurably shortened the potential silk 
production, that silk prices, in consequence, will be 
extraordinarily high this Fall and that cotton fabrics 
will necessarily take their place with many consumers. 

Of course, this was not the sole reason for the sudden change in 
the attitude of buyers. For more than ten days the finished goods 
market had reflected gradual improvement, with buyers generally 
taking more interest in the prospects of near-by as well as forward 
deliveries. Added to these two factors were the damage to the crop in 
August, the possibility that the final outturn will be little more than 
10,000,000 bales and the further factor that the year’s carry-over is 
abnormally small, placed at 2,088,000 bales by the Census Bureau. 
Taken altogether, these factors gave cotton an unmistakable fillip, a 
large part of which was occasioned by the “covering” of contracts 
sold for the decline by speculators, who were obliged to bid for their 
requirements against representatives of spinners at home and abroad. 

Stastistically, the position of cotton is excellent. The Agricultural 
Department estimates the final outturn at 10,788,000 bales, which, 
added to the carry-over from last vear, gives a potential supply of ap- 
proximately 13,000,000 baies. The estimated consumption of American 
cotton last season is placed by the New Orleans Cotton Exchange at 
12,600,000 bales. Giving ample leeway for inaccuracy in the figures, 
changes in the crop condition which would either increase or diminish 
the final outturn and difference in the consumption figures between 
this year and last, the margin of safety for the cotton trade is an ex- 
tremely narrow one, and that, given any acceleration in the demand 
or uses of cotton, such as the Japanese disaster, the “ carry-over” by 
August, 1924, will be a small one. It is these considerations and cal!cu- 
iations which brought about the robust strength in cotton last week. 

English spinners bought more cotton in the American markét last 
week for prompt shipment than they have in any other two weeks of 


1923 


the year. Foreign stocks are abnorn British Spinners have 


been going on a hand-to-mouth b: the year, and just now 
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WHE market for grain was a moderately good one las 





week Prices in the main were well maintained and 
| the Tace ot moderat increased deliveri Oo} ney 
grain, quotations gained steadily, although these gain 
were not particularly wide or impressive on Thi 
rain market was under the influence ot the same sort 
of exterior news which swaved cotton, stocks and al 
other speeulat market This included the Japanese 


disaster. the difficultv between Italv and Greece, : 
well as the declaration of a strike the anthracite field But. take 


as a whole. the grain markets exhibited good resistance to the selling 


pressure which developed although the gains reported were not a 
robust as those in cotton and stock doubtless due to the fact that 
actual grain is coming to market and that these sales of the actua! rep 


resent steady pressure at al! time 


A ftactor which helped steady the market was the apparenti 
authentic report from abroad that the Soviet Government has prohil 
ited exports of wheat Thi not contirmed: neverthels Es 
the effect of stimulating foreign buving and the belief in the trade 
that the report is tru \t any rate, something has « irred abroad t¢ 
increase torelign demand The possibilitv that there will b serious 


consequences as a result of the present difficulties between Italy ane 
Greece have not had great effect on the grain market, although it did 
tend to stimulate purchases from both countries Shipments are mov 
eratel\ large and foreigne) ippear to be anxious to take gral! 
wherever they can get it Their previous attitude was to buy onlv 01 
such reactions as developed from time to tin 

The increase in foreign shipments is reflected in the week’s expor 
figures, compiled by the Department of Agriculture. Shipments abroad 
last week totaled 9,204,000 bushels. compared with 4.430.000 bushel! 
for the previous week, most of the increase having been made up of th: 
mounting shipments of wheat, which aggregated 8,215,000 bushel 
against 3,271,000 bushels the previous wee 

Despite the increase in foreign buving and the disappointments 1) 
crop outturn. now coming to light, the trade continues to be bearish or 


the pressure o speculative sales 


the immediate wheat market a 


considerably larger than it has been in the last mont} Doubtless. thi 


is due to the possibility that foreign buying, now featuring the mar! 


flash in the pal and Wiil once more subside whe 


IS aAnothe! 


immediate requirements are filled. New corn moved rather rapid! 
market, more rapidly, in tact, than wheat. This is because of the diffe) 
ence In market conditions which surround the two-crops. Corn. around 
the &5-cent figure for the September option, is approximately 18 cent 
above last year’s price. The carryover is an exceedingly small one an: 
there appears to be a ready demand for every bushel of corn offered 
for sale Wheat, on the other hand, is suffering from slack demand 


a good crop and the fact that everv bushel of wheat sold a prese? 


prices entalis a loss to the produce? In this connection, report or 
grain costs. announced last week by the Department of Agriculture, is 


of considerabie interest. This report, which constitutes a digest of 


answers to a questionnaire received from 4,000 farmers in al! parts of 








1922 for wt 


nt Again 


the country. shows an average production cost 1 

$1.23 a bushel. for corn 66 cents, and for oats 53 ce! 
figures, the average sales price received for the crop was $1.1] 
for wheat, 73 cents for corn and 48 cents for oats. The cos 


inciuded charges for the labor of the operator and his tam 
for use of the iat 

Weather conditions in the last fortnight were good Tor tt 
Winter wheat is practically complete: 


crops. Threshing of 
vield and quality vary greatly, but the average is fair to goo 
were reports of injury done to the grain in shocks by ral} Py 


indications point to greatly reduced acreages neariyvy all s¢ 


Ploughing for Fall seeding is under way and some seeding has 
The corn crop is not yet beyond danger from frost damag 
Conditions | 


been don« 
because the crop as a whole is late 
too much moisture in some localities and not enough in other } 





are Spotty Hpeca 


IS est 


present conditions may be termed entirely satisfactory. It 


that it will require from two to three weeks more for the cro 


mature without fros & 
The movement of grain to primary markets showed some ac 

tion in the last ten days, despite the fact that carloadings of wh: 

still below normal. The movement of grain to primary market 

week was 29,044,000 bushels, an increase of 7 per cent. for th: 


and an increase of 4 per cent. over the five-vear averagt Receipts ¢ 


Continued on Page 


f ¢ a) ae 
The Spring Wheat Crisis 
P Continued from Page 32 

Here, then, we have a three-million-acre crop thrown on the mar! 
from an area formerly not largely competing with the wheat gro 
farmers of the United Stat 

“These States alone are now producing enough more wheat 
formeriyv to ruin the Ameri¢an market for the regular wheat gr 
farmers, in view of the fact that the average production pe? 
these States in a system of diversified farming is very much g 


than the average production per acre in the speciai wheat dist 
Their increase far more than offsets the decreased acreage i) 
Spring wheat belt. Furthermore, the farmers in this eastern ani 
tral district around Chicago and St. Louis do not have the tremendou 
freight rates to pay, nor do they have the heavy transient labor b 1 
meet. Wheat is produced there under very different conditio 
their activity since the war has without doubt brought the crisi 
wheat farmers in the area stretching from North Dakota to Te 
wesi 
‘Aside from the decrease in wheat acreage in the Spring 
wheat acreage in the older settled co ! a 


belt and the increase it 
livestock and diversified farming States, the great change in the 
states eX Le 


Nebrask 


growing program is found in the Winter wheat 
through Texas, Oklahoma, Kansas, Colorado a1 
five States have contributed an increase of 10,848,000 acres to th: 
war average production for the United States. This increase of 
eleven million acres is, therefore, largely responsible for the su 
whicn at the present time is causing us most conce} 

“ Looking at the situation for 1923 in contrast with the situ 
in the five-year period of 1909-13, it should be clear that the inc) 
in both production and consumption outside of the United States pre 
largely offset each other in the world market hat is to sav ine) 
in Canada, Australia, India and South America have offset decré 
in acreage in European countries. This leaves the United State 
unfortunate competitor with low priced land, lower standards of livin; 
low ocean freight rates, increased production in some counirie 
decreased ability to buy grain in other countries. Within the Unit 
States the Spring wheat group have, in a masterful way. no 
eliminated their war-time so-called patriotic increases but in add 
have decreased their production consistently with the need 
times. On the other hand the eastern group of States extending : 
west as Illinois, lowa and Missouri have not eliminated their wa 
acreage and therefore have not helped in any way to-relieve the s 6 
tion; while the special! Winter wheat States, especially Texas. G 
homa, Kansas, Colorado and Nebraska, have so increased their ac} 
and maintained their war time production that a wheat crisis is up 


us 


>= 


While offering no concrete plan to meet the condition 
Northwestern wheat States, Dr. Coulter declares the collapse th: 
be directly due to war-time policies of the Government. and c& 
that Federal action in providing a paving market for wheat is in 
tive 

“The Federal Government,” savs Dr. Coulter, “ has con 
protect labor through Immigration restrictions and in other w; 
has continued to save transportation by permitting high rate 
other protective measures It has continued to protect industr\ 
high tariff walls and other devices. It has continued to protect | ht 
ing by emergency legislation. Agriculture alone, and especiallv wh 
production, suffers through failure on the part of the Administr 
to continue emergency measures through the period of readjustn 
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A Review of Foreign Opinions 


Italian Aspirations in the Levant-~—/ndiz 





rALIAN aspirations in the Levant are discussed by) 
Dr. Gustav Herit in a recent issue of Reconstructio) 


Italian influence was once predominant in the Levant 
Italian being the lingua franca throughout the Neat 





East until the refusal of the Government of United 


Italv to support Italian Catholic missionaries, coupled 





with the broader policy of the French regarding thei 
own missionaries. caused the latter language te supe? 
sede the former as the Italian missionaries gradually became extinct 
When the Italians realized the blunder they had made, however, strenu 
ous efforts to recapture their influence were made, which Dr. Herit 
describes as follow: 

Coward the end of the last century Italian manufacturers maa 
strenuous endeavors to increase their experts into the Near East. They 
especially directed their efforts toward Turkey. The Italian indus 
tries. particularly in textiles, rapidly increased their output so that 
the manufacturers were compelled to look abroad for additional mai 
kets to place their goods rhe cotton-spinning and weaving industries 
made energetic efforts to gain control of the Turkish market, offering 
their manufactures at prices far below those demanded by the forme! 
suppliers of this market. ‘They were successful in obtaining larg¢ 
orders for goods in the cheaper grades This underselling of the ma 
n, Germany and France as the ‘ Itaha: 


ket was designated by Brita 

peril,’ which threatened to divert their Levant trade, and they at one 
prepared to meet and overcome this dange} The rapidly increasing 
Italian trade. however. was attended by many difficulties: the exces 
sivelv low prices at which the goods were offered could not, of courss 
be continued indefinitels Many manufacturers were compelled te 
close down their factories. others were forced to raise thelr prices, an¢ 
gradually the advantages gained by the Italians disappeared. Italia: 
yarns and fabrics, while cheap and especially suited in both color and 
materia! to Turkish requirements, were. nevertheless, inferior to sim) 
lar products offered by Britain and Germany. The Levant is a ver 
keen market, and while low prices are the chief inducement to buy 
guality is also an important consideration, and it soon became evieen 
that in point of quality the Italian products were inferior to British 
or German products. Once this fact was appreciated, there was no 
further reference to the * Italian peri!.”’ 

Nevertheiess, the Italian manufacturers, states the writer, have 
not neglected the Levant markets, and with the taking over of the 
Austrian-Lloyd bv Italy the Italian merchant flag now stands next 
in importance to the British among Levant shipping. The boycotting 
of the Greek flag in Turkish waters, together with the crippling of 
the Turkish and Russian merchant marine, has contributed toward 
makine the Italians the largest shippers in the Eastern Mediterranean 
and the Black Sea 
Dr. Herlt then discuss the political ambitions of Italv in Asia 
Minor, referring to the Italian attempt to create a sphere of influence 
in the “ Tekke” district of Southwestern Asia Minor, centring round 
the town of Adalia. Connection with the hinterland from Adalia is 
not good, however, and the Italian effort to obtain a concession for 
the building of a railway up to the Sparta district was frustrated by 
British interests, which feared diversion of traffic from the Aden- 
Smyrna line. Following the San Remo conference, at which the Italians 
were given a sphere of influence adjoining the then new Greek Wester 
Asia Minor, the Turkish Nationalists forced the Italians to evacuat« 
Adalia, and thus put an end to Italian hopes for a sphere of influencé 
in Western Asia Mino 

talian aspirations in the Balkans have not met with much more 
success, states the Austrian write) While Italy was successful! ir 
building a railway from Antivari to Virpasar and Podgoritza, and also 
obtained the tobacco monopoly in Montenegro, her efforts to secur 
economic and political influence in Albania were defeated, first by 
Austria, and then by a much more dangerous rival, namely, Yugoslavia 
One of the pet schemes of the Italian Government is said by Dr. Herlt 


to be the building of a ra:i;way from the Eastern coast of the Adriati: 
to the Black Sea and the Sea of Marmora, the so-called trans-Balkai 
line, but the writer doubt I ty could ever materialize and declare 
that th plan has bee Dandoned in Italy He then makes this 


statement 

“ As a matter of fact, there exists alreadv a trans-Balkan lin 
in the Fiume-Agram-Belgrade-Rumanian Railway: it is only necessar 
that the long-planned bridge over the Danube connectin: Serbia and 
Rumania be built to complete this. Should the Serbs build a railway 
to the Adriatic, this would afford a second Adriatic line. and in the 
proposed line from Santi Quaranto to Janina, connectine with th 
Saloniki-Monastir line, which is being planned by the Greeks, a thir 


(Vienna, July 15). According to the Viennese writer. 


trans-Baikan line conne: 
pleted — 

Italian trade is beco States. espe 
in Bulgaria, where It: 


merece has also been 


The Nineteenth (C: ) yntan 
portant article on the n¢ ten DV S 
tague P. de Webb. lat iscal Com 
The report of the ina } said 
an epoch in the free ti "a 
protection of certain indust in Sir Mo 


Webb’s opinion, this vir ne 
his contention in tl 
‘For what hi 
the orthodox Pres Lradt ! ! na 
the commission has 


the balance against the 


that among fully develo trude pe 
tne greatest earnings, | Ke 
at the least possible cost. 1 wha 


can be regarded as 


then some measure of ; roteet 
backward or ‘infant’ b5 
maioritv of the natiol ( develope 
tainly not so highly d ring di 
United Kingdom, it fo Wo 
tection in some for eoaArdes 
normal! sultabie econon ice 
its extreme form is app 


And even in these cas 


the great war broug desi} 
spending’ some portion « ’ devel 
and maintenance of ind 

fens¢ Then again tl 

the unrestricted play ard 


important national need ni di 
of British agriculture, 
than the agricultura! 


a position of very gre 


older school of free tra¢ 

policy of free trade, even it Kingdo 
developed as that count) that tl 
of the Indian Fiscal Co ) 


wavs, the abandonment « ‘et 
abstractions which found ined 
greater part ot a centu 

Indian publicist 


Commerce of India and Ce\ e leadi 
pean trade interests, a1 | \caeam}l j 
explicitly approved of the | } ear 
Sir Montague Webb, that er po 
shoulder to shoulder 

of tariff policv. What 1 { av be exne 
follow this latest developm: an opinior 


question is best illustrate 


“From the facts tha ahim Rah 
and four Indian member n though 
sarv to add a chapter spe old ar 
of a ‘policy of intense ind rominent | 
merchants, Mr. Manmohand Ip 
have moved the Legislative A ernme} 
immediate effect to this px 
and Indian political opinior d forthy 
effective protective tarif 
and speak about this subject | no meal 
ficult,’ to quote from the sup) eferred 


make India a large exp and b 


one of the foremost it 


well founded? Do tariff e in 
development of a nation \1 the) 
greatly and so rapidly as ft ental ha 
of the Indian Fiscal Con nen to b 
On the whole, there apy disagree 
of opinion as between the n Kon 
commission. The majority nolic 
plied with discrimination :; report. whil 
minority recommended ; t that the 








Transactions on Out-of-Town Markets 
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First Lien and Refunding Mortgage Bonds due June 1, 2068 
Pag Md = 
Bearing 5‘: Interest 
| t ition of $1,000 with privilege of registratior to principal e 
I t ive Re ling Mortgage me 1 the ‘Seodiomenté I 
| I 5 ar b 1 
( 10 t ’ 
Comt r Bond ference made t er of F I t. Esg., Chairman 2 
may , ; ; r , ” h nf uoled: 
‘ é inder the | t Li Xefundins The Union Pacific Railroad Company has outstanding in the 
M ge of ( pa I, | hands of the public %99,543,5C2 Preferred Stock and %222,291,600 
as We { er annur N ecured by the lien Cemmon Stock. The Preferred Stock has paid dividends unin- 
tl \ that mort ere terruptedly since 1898 and the Common Stock since 1900, the pres- 
1 the addit ; ( est ent annual rates being 4°7, on the Preferred Stock and 10°, on the 
| ture en Common Stock. 
R 1 The net income of the Union Pacific System for the year ended 
| | December 31, 1922, applicable to the payment of interest on funded 
debt amounted to $48,770,599.92, while interest charges for the } 
same period amounted to only £16,430,876.67. Such income for 
0.000.000 1 ee a ee the seven months ended July 31, 1923, shows an increase of $5,045, - 
. | 1 ; ; 791.37 over the corresponding period of last year. 
‘ he tire 1¢ yu i an 
recee € i the P ri he t & I a 10 2 < 
alue t € accr va te annual | 
rt de " ee t! t B rincipal j 
p { ' cou tl [ ota f America 4 
! \ fe A ix es whicl R 4 pal 
pe c iv [ ed Sta \ an a 
See g p ¢ ence 
f \ $10:9.000.000 ea 
Mort do ( " We are advised by our Counsel that these bonds are a legal 
4 | 1. 194 R ( nai ’ sha investment for savings banks, under the laws of New Yor}, Massa- 
‘ tone . , chusetts and New Jersey. 
The First Lien and Refunding Mortgage Bonds are secured _— al of the wis rst toa Cc ( a 
4 by direct mortgage on 3,558.21 miles of railroad (on 1,468.11 miles ‘a oh the ince t cof an biect t 
of which they are a first lien), and upon the equipment, terminals, counse ; , 
depots and other appurtenances, embracing the main lines of the 
Union Pacific between Council Bluffs, lowa, and Ogden, Utah; Pending the 
Kansas City, Missouri; Denver, Colorado, and Cheyenne, Wyoming; ter eceipts ma 
with numerous branches. t these bond \ Stock Excha 
THE UNDERSIGNED WILL RECEIVE SUBSCRIFTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 9914% AND ACCRUED INTEREST TO DATE OF DELIVERY. ¥ 
W 
| 
| | ) | . 
nt ‘ ll be delivered again aym N } \ 
porary bon ! will be exchangeable fe aved s when prepared *" 
Se eve Fie oe KUHN, LOEB & CO. 
Subscriptions for the above bonds having been received in excess of the amount offered, the subscription list has been closed and by 
this advertisement appears. as a matter of record only. 
| 
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AMOUN NAM /ESCRIPTIO 
$334,000 Alamance Count N. C., Gold 5 
i 55,000,00¢ Argentine, Repu of (Treasury Gold Notes), ¢ 
75,000 A:xansas Light & Power Co. ist Gold 6s 
3,000,008 A lanta-Biltmore Hote! Co. First (Closed) Serial Gi i 
500,000 Ca.nbria Count P Road and Bridge 4%: 
908,000 Camden, N. J., Gi 
250,000 C:sst Valleys Gas & Elec. Co. First Gold 6s 
1,500,000 Cc ncourse Pla Apt. Bidg., New York, 1st Serial Gold 6} 
(Loan Ctf 
100,000 Denville, Va., Water Improvement 5s 
Block Da ton Power & Light Co. First & Ref. Gold 5 
100,000 Dayton & Western Traction Co. Car Trust Ctfs. 6 
525,000 Gc:esee Holding , Detroit, First Real Estate Gold 6 
500,000 Great Lakes Transportation, Ltd., lst Sinking Fund Gold 6 
250,000 L ens County, ( toad & Bridge Imp. 5 
370,000 Lcvz Beach, N Coupon or Registered Gold 6 


144,000 
350,000 
250,006 
350,000 
275,000 
100,000 
150,000 

75,000 


151,000 
+-675,000 


1,250,000 
$20,000,000 
Limited 
Amount 

200,000 
200,000 


AMOUNT 


w . 
$500,000 
Bod 
\ 
tA 1,000,000 
‘ 
150 
Block 
500 


Offerings 


-| ELOW will be found a complete list of securities, in 





ii to the nam 


}/ Ihé 


) 4 
iG 


the offering, the amount, the 
» date of interest payments, the dates of issue and ma- 


) 
\ 


cluding preferred stocks, common stocks, bonds and 
notes offered-to the public in the week ending Septem- 
{ ber 8. In the issue of each subsequent Monday a com- 
|} plete list of security offerings in the preceding week 
will be published in a similar manner. Information as 


rate ana 


turity, the offered price and the yield at this price wil 


For quick reference the list has been arranged by classifica- 


Lo iin, Ohlo, 


M_ ysville River Farms Co. First Serial Gold 6 
Miami Beach, |} 

N ._man Apts., Denver, Col., First Gold 6% 

Pi tston, iy = mtree Improvement 

Pu_aski County, Ark., General Fund Discount Not 


Puinam County, Mo., Court Houss 
Sanilac County, Mich., Road 5 Ly 
Sanford, Fla., Street Improvement. 5 


Southern Arizo1 Power Co. Ist & Ref. 6s, Seri 


Tampa, Fla., Waterworks lurchase ds 
Union Pacific R. R. First Lien & Ref. 5s 


Violet Sugar Co. ist (Closed) Ser. Gold 7s 


Walnut Lane Apts., Phila., lst Sinking Fund Gold | 


Wolthausen Hat Corp., Ltd., First (Closed) Sinking Fur 
Gold 7s 


NAMI AND DESCRIPTIO>D 


Arcade Malleable Ir Co. 8% Cum. Pfd. 


Great Lakes Engineering Works 8% Cum. Pfd 
Madison Rys. 7% Pf 


New York Mortgage Co. 7% Cum. Pfd. 


(Shares) New York Title & Mortgage Co. Capital Stoci 


Divd. Rate 10% Per Annum 
Peoples Gas & Electric Co., Oswego, N. Y., 7% Cum. Pf 


(Shares) Pittsburgh & Lake Erie R. R. Capital Stock 


* See Page 322 of this issue 


+ See Page 338 of this issue 


a , 
’ 
s *. See Page 322 i 
| y See Page 322 of this issue 
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MATURITY 


Annu, Aug. 1, 1924 t 


Annu. Sept 1, 1925 t 


o | 


Mar. 1, 192 


Sept. 15, 1924 to 1946 


Sept. 1, 


Oct. 1, 194; 


o 1 


in 


953 1 


943 1 


c., annu 


1924 to 1963, annu 


March 1, 195 


Annu. Aug 


. 1, 1924 to Is 


58 ine 


$4,000 annu. June 1, 1924 to 1948 


June 1, 1941 


$10,000 annu. Apr. 1, 


Annu. July 


ne 


Annu. July 


Annu. July 


1933 in 


1, 1924 to 


pt. 1, 194 


1, 1931 to 


i. 1926 to 


A 
124 


1935 


$16,000 annu. Sept. 15, J 


Annu. July 


1932 ine 


1, 1927 to 


Annu. April 1, 1926 to 


From 


lt 


A 
Aug. l, 


Ser. May 1 


to 12 ye 
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ug. 1, 1924 


19: 


2aAyY 


1925 to 1928 
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Feb. 1, 1923, to Feb 


$20,000 annu 


l, 


»>f in 


J45 17 


ine 


1925 to 193: 


315,000 annu. July 1, 1924 to 1933 


1935 


Aug. 1, 1924 to 19 
inc., $6,000 Aug. 1, 1972 


June 1, 290 


Due $57,000 annu. June 
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o that the record can never be ight to the date of publication. The chart records the last figures published 
by T T 7 Bank Clearings Week Ended $ 3 
, > ‘ > ‘ ~ ) ( ake > ¢ AW 
By Telegraph to The Annalist DANK Clearings eek Ended Saturday, Sept. 8 
Central Y te | t Week- ¥ » Dat 
| Other Cities 1922 23 
i ‘ . - 
- , . £149 B22 498 699 Buffal $34,285,156 $30,454,694 $1,596,891 ,22¢ 
New Y £Y 2 OG £37 ° / + + ye Cincinnati > 456.000 50,573,000 9 15.000 1.906 
— : = Denver 8,228,227 17,761,716 710,266,51 sie 
etal 2 « } tic ‘ j ys 1 : ow Ww 6o - $168.450 028.057 4 7 0. OOF r 
ncerease 7 079. 901.64 RH 
Ot} Federal 1! I 281 023.788 j t¢ 
\tlanta < +o < xo , 4] } ) $1.364,634, 7387 799, 954,244 » 65 
Boston 1.000, ut 4 O00. 000 12.9 00.000 701.000, 000 ? t 1? 065 ; j 
“— S++ 37,890 836, 146,08 7,252,215 28,311,7 04,187,237 { 
Kar ," c Mi 6.574.045 10.662 +. 7¢ SHS ) } 12.401, 7S 16,996, 53.652?.910 ( ) 
linr 9. 705 6.48 ) 164 37.646. 155 on = tiaaimeytie 
aa ad 4000.0 ( Oot 6.9 ( ”) 17 CoO. 000 . +4 oo , . 2299 708 it mS mF 
Richmond $1647 000 uy) ‘M) 1464. 855,294 Total 10 citi ; $392,429,172 $320,798, 425 $16,647,048, 207 $13,6 
ur I inci 100.000 100.000 $79. 300.000 4.815.100.6000 Increase 9 1k 
Total t x 61 74 $1.0) 258,470 £50, 161, 66 “ $42 845.890.1881 3 = aa ‘ “d ’ 
ncerease 12.2 7 Total 20 citic $4,954,899,237 $4,926,071,005 $235 $52 $ | - $224,964 
Total 10 iti« $4,502,470,065 $4. 605.272. 580 $210,167,4 426 $211,304,918,238 Increase U.0 8 
Increase 70.0 7 *Decrease 
Actual Condition Statement of the Federal Reserve Banks Sept. 5 
: > LCTTICUEe OE Li i Cqd © U ( © y) Sept. : 
; ist. 3 ) t Dist vist. 6, Dist. 7 D Ss Dist. 9, Dist I 
} ladelphi Richmond Atlanta Chicago Minneapolis. Kar s Ci D $ I 
nd f £0335, GS On 9,097 OO s 60, O04 $73,813,000 £112,614,000 = $581,665,000 $66,885,000 $97,436,000 $48 », 0590 65,4 M 
int ] 1. 6°0.000 9. 147.00 ‘ My 8, 756,000 10,983,000 37,145,000 5,529,000 106,932,000 } j | 
} ? nd ) 1.059.060 2? 266,000 6.097.000 72,251,000 61,277,000 114,045,000 26,545,000 $1,126,000 } ( 
ture her 674.9065.000 120.2 O00 61,632,000 SO S69 000 22,838,000 267,141,000 $3,602,000 1,132,006 } Af 
Net r re'r 207,000) 186, 705,000 18,611,640" } ww > “98.000 "8,483,000 $17,207,000 56,691,000 000 4 3 0 
Ratio, & 0.7 6.9 80. 5 64.3° 85.0% 67.29 7.9 
Federal Reserve Bank Statement | Stat t of ber Banks 
-deral Reserve Bank Statemen atement ol ember banks 
ra ; | 
Consolidated staten rN Feder R is follow Data for Federal Reserve Cities and ir Federal I r iti 
| 
| ; cad : 
RESOURCES sept. 5, 1923 ), 1923. Sept. 6, 1922 — oa ¥ 
Gold and gold certificates $344,746.01 066,000 £285.316.000 Aug. 29. Lug 2 Fs 9 \ 
nd tlement fund—!I R I ! 645, S70, 04 19,455,000 36,125,000 Number of reporting banks.. ra) a) ) 
| Loans se by U.S.Govt.oblig’ns S68, 726,000 $66,885,000 $27,612,000 x () 
| Loans sec. by stocks and bonds 1,316,122,000 1 197,060 3,629,000 y 
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A Review of Foreign 
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Even so, this pro 


policv best suited to India is PROTECTION.” 
the dis 


n-ismento on the part of the minority is qualified later in 
and it is explained@that they mean this policy to be 


senting minute, 
whicl 


applied with discrimination, so as to minimize the sacrific 
Indna will have to mak: 

In spite of this consensus, however, Sir Montague Webb has som 
doubts as to whether India is likely to benefit so rapidly and so great) 
irom a policy of protection as some of the fiscal report’s signatories 
connection, he makes the following 


would seem to believe In this 


remark 
* Let us recall the leading feature of the present revenue tarif! 
A general rate of import duty of 15 per cent. ad valorem, but with ex 
ceptions in the case of certain raw materials (free), machinery (21, 
mineral oil (714 per cent.), iron 
sugar (26 


cotton varn (5 per cent.), 
and stee! (10 per cent.), cotton piece goods (11 per cent.), 
per cent.), luxury articles (30 per cent.), and matches (approximately, 
100 per cent.). In some cases, as the import duty has been levied upon 
tariff vaituations far above current market rates (owing to the steady 
fall in prices last year), the actual percentages paid have been higher 
Although these rates of duty may not 


per cent.), 


han the above figures indicat« 
be considered heavy, in comparison with those levied by out-and-out 
protectionist countries, like Australia (where practically all manufac 
tured goods now pay 40 to 55 per cent. ad valorem, and more), they 
are, nevertheless, undoubtedly sufficiently high to afford a substantia] 
stimulus and protection to Indian manufacturers of local raw products. 
Have the present import duties so acted in practice? Are new Indian 
industries springing up or old industries being multiplied as a cons« 
quence of India’s present import tariff? So far, it must be confessed 
that it is impossible to detect anv such resuli. A possible explanation 
of the fact may be that the public places no reliance on the present 
rates of duties. which are admittedly revenue duties, and until the Gov 
ernment of India has openly put into operation the new protectionist 
ynolicy and stated explicitly that certain rates of duty have been im- 
posed and will be maintained specially for protectionist purposes, pri- 
vate enterprise will not venture to establish new industries dependent 
to any extent on existing import dutie 

At present, however, and for some time to come, considerations 
of revenue are of paramount importance in the establishment of Indian 
framed primarily in order to bring in th« 
required revenue. In practice, notes Sir Montague Webb, this will 
probably mean that for some time to come Indian import duties will be 


imposed at a level higher than that actually required for protective 


tariff rates, which niust be 


purposes 
He sees, however, no reason for delaying the preliminary meas 
ures necessary for the official introduction of the new policy in India 
These he describes as follows 
“ Both the Government of India and the Legislature having ap- 
‘ecommendations, the first step to be 
claims of 


proved the Fiscal Commission’s 
taken is the creation of Tariff Board to investigate the 
particular industries to protection, to watch the operation of the 
tariff, and generally to advise the Government and Legislature in 
carrying out the new policy. The exact constitution of the Tariff 
Board need not be discussed here. A majority of the Fiscal Commis 
sion recommended the appointment by the Government of ‘men of 
integrity, ability and impartiality,’ with, if possible, ‘a knowledge 
of economics and a practical] acquaintance with business affairs.’ 
The minority suggested a board of three members and two assessors. 
the Chairman to be a retired High Court Judge and the two mem- 
bers to be elected by the ‘ non-official members of the Indian Legis- 
lature’ (an unheard-of method of selecting executive officials). The 
two assessors, it was proposed, should be elected by the leading 
Chambers of Commerce and mercantile associations of India.’ 

The writer does not agree with those speakers in the fiscal debat« 
of Feb. 16 last at Delhi who expressed the opinion that free trade 
had drained India’s wealth and reduced the country to poverty. Trade, 
says Sir Montague Webb, is merely the exchange of one thing for 
another, to the profit and satisfaction of both sides: and while a 
fiscal policy may, under favorable circumstances, divert energy from 
from agriculture to industry, and affect 
the numbers and kinds of goods exchanged, it cannot drain wealth 
from one side to the other. While free trade in India may hav: 
stimulated agriculture at the expense, possibly, of manufactures. 
nevertheless, it appears to be undeniable that India under free trade 
has become the greatest manufacturing country in the Tropics 

Many things other than an import tariff, continues Sir Montague. 
are required to raise a country to wealth and happiness. Industria! 
developments such as characterize the great Western industria! 
powers, require, apart from tariff aids, constant supplies of raw 
material (especially coal and iron), individual energy, skill, persistence, 
mechanical and technical ability, scientific knowledge, business in- 
stincts and a certain standard of education and living, the whole stimu- 


| Ionian : 
UPINIonmMs 
I 


condi themselves 


lated by hard climati 
physical activity, but make th NsV and 
fined, factorv rooms attractiv: 


Sir Montagu 


ransport 


a vital necessity inion that 4 


educational and technical d in Indi: 
transport and climatic conditior h mav ne 
solved to the satisfaction ¢ in this res 
he makes the following i!lun 

‘For there is no getting rriage b 
over long distances, suc} re Cost 
carriage over longer distance: ttraction 
factory life in a warm, bright, of Ind. 
less than in the compara’ ive des of Nov 
Europe. And, finally, there | blem of n 
Although the population of In« e genera 
of education and standard of low, whi 
general capacity to buy manu year's Wi 
magnitude of the population (0 nm 
extremely small. It follows (wi 
pend for cheap production o1 in lid: 
proceed at anything like the pac n kurop 
America, where the genera! wher 
general level of education is n india, and 
natural advantages in the shap ils, geoL? 
cal configuration, temperaturs favor n 
ern tvpes of industrial develop 

With this in mind, Sir Mot ses the hop 
Indian statesmen will not b hat the indust 
pre-eminence of the Occident atter o 
‘policev. The reformer, Gand! \dern indust) 
ism 1s a cursed thing ndia and, bi 
him, C. R. Das is said to hat ndustri: 
never was and never will be so tl 
establishment of industry in Ind destroy ti 
try. This view, comments the v to appeal 1 
manufacturers and industria woul 

one ol ence 


certain that the wise cour 


ing a reasonable industrial de‘ ‘complem« 
the vast agricultural] activity throughou 
country. In this policy the pr: rotectio 


plav a useful though not 

Two objections, fron 
and these Sir Montague Webt 
terms 


Oppo pe Consiag 


“In the manufacturing an whict 
reasonably be expected will 1 what incre 
pace, in consequence of the ne it to be in: 
urated in India, there need bi sick goins 
benefit at the expense of the ot sumed in polit 
circles in India that with t! olicv the it 
of foreign exploiters, capita d other busi 
people into India will be so gre: will have 


undertaken forthwith to pre om reaping 


the advantages and carryins from. prote 


India. Even were an invasi red to o 
most improbable contingenc the sun 
tributed in dividends, even a pee theres 
paid to Indians, and a compar t th the figure 


(a) the foreign capital expend: which could ne 
be removed from India, and (1 
salaries, wages, repairs, renev 
at once convince the skeptic th: antage is wel 
the side of India and must ev 
“On the other hand, it i 

by British manufacturers and 
tion into India of a policy of 
ministered with discriminatio 


buted in Indi: 


er month, sho 


ngland, espec 


th the introa 


that policy be 


the welfare 


hundreds of millions of poor consul ated by the Fi 
Commission, the Indian Legis the Governr 
of India, still purchases of Brit v India wil 


seriously checked and a mutu: ought largel 


a standstill. Here, again. ev nort tariff we 
erected of a far jess discrimi at present cor 
templated—a most improbabk 
study of the factors in India 
manufacturing developments 
remove all such apprehension 
in India makes it quite obviou 
the products of the West will be e» ded in Indie 
as the products of India will be widely 1 he outside wor! 
In conclusion, Sir Montague Ws t that though In 


consideratior 
which the gre: 
are fun sed should quick 
present conditior 


anv vears to com 








as definitely abandoned her former free trade policy there is not 
much likelihood of any immediate change in the volume or character 
of her foreign trade on this account. If Indian export trade is still 
below normal, in spite of good crop returns, the reason must be sought 
in the diminished purchasing power of Europe. India undoubtedly 
looks to Great Britain for contributions to her new enterprises in the 
form of capital, designs, plant, expert technical assistance and general 


business co-operation. All this will mean new demands for 3ritish 
machinery and will, in due course, help to provide local markets in 


India for the surplus products she cannot now dispose of in Europe: 


On the whole, therefore, the Indian fiscal expert feels that the new 
policy will be satisfactory for India and by no means unsatisfactory 
for the United Kingdom, as well as eventually beneficial to the Empire 
generally. 


Japan and the Economics of Disaster 
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Obviously the factors controlling this work of reconstruction are 
manifold. Japanese statesmen, appraising the situation from the 
particular to the general, would probably reach # consensus as to the 
following considerations: 

The problem of population will force a rapid temporary restora- 
tion of the stricken cities which the conditions of ordinary Japanese 
life among the masses will facilitate. The easiest relief measures hinge 
upon the employment of refugees on the spot. The composition of the 
populations of Tokio and Yokohama simplifies the problem; as pri- 
marily political and commercial centres, industrial activity was 
secondary. Per thousand inhabitants, those engaged in manufacturing 
were to be found chiefly in metal and machine works, paper manu- 
factures, the chemical industries, and the preparation of foods and 
beverages, after the clothing trade. The largest groups fell into other 

ategories ranging from the sale of commodities, the hotel business, 
and transportation, to officials and the professions. The restoration 
of public works will not only be the heaviest charge on the stricken 
cities: it will tend to derange, by reason of the probable volume of 
material and capital imported, Japan’s international account to a 
larger degree than any other item. 

Heavy industry especially will tend to emigrate from the stricken 
area as easier than restoration. The Osaka-Kobe industrialization thus 
will be intensified by the process of economic transplanting; while 
Tokio and Yokohama will be likely to retain practically only such 
industries as proximity to the centre of silk production in Nagano 
protects, though others may gravitate back somewhat slowly to gain 
advantages conferred by being close to the financial centre of Japan 
and a great clearing-house of trade. 

Commercially, the disaster throws Japan’s trade out of balance. 
As has been pointed out, the probability of heavy balances against her 
constitute a standing business problem. With new charges against 
the State looming, it makes vital the maintenance of trade for fiscal, 
quite apart from commercial, considerations. To offset the emergency 
expenditures, everything must be done to insure business conditions 
that will, if possible, do more than even prevent only an impairment 
of revenue. The weakness in the situation does not lie in the capacity 
of the undamaged Japanese business machine to take care of com- 
merce after this disaster ; it is in the character of Japan’s foreign trade 
itself. Two elements need watching in this connection. (1) Japan’s 
war trade development beyond question was very largely affected by 
enhanced prices; these price levels have not been deflated completely, 
remaining a liability on Japan from the standpoint of foreign com- 
merce. (2) The “ base,”’ as it were, of Japanese business, both from 
the standpoint of the restricted character of the leading exports and 
the markets, is not broad enough for economic independence. Raw 
silk dominates Japanese exports, amounting to 35 or 45 per cent. of 
the total; textiles as a whole account for 60 per cent. of all export 
trade. Cotton and steel products similarly figure largely in the im- 
ports. The United States take a third of Japan’s entire export today ; 
China, and to a lesser degree, India, are depended upon to absorb the 
bulk of cotton goods. 

Under these circumstances, the financial position of Japan be- 
comes a decisive element in reconstruction. In common with other 
nations, Japanese expenditures have failed to deflate to prewar levels. 
Revenues, however, have balanced the budget; and the gross charges 
of State have passed their peak, declining annually since 1920. (See 
Figures V. and VI.) Internationally, Japan’s war gains have enabled 
the Government to reduce the foreign obligations of the country; but 
the total indebtedness of Japan has risen materially since the close of 
the European struggle, while the sources of income for the State are 
declining for every category. Thus it is not surprising that the peak 
of taxation was reached in the fiscal year 1921-22, following the re- 
cession of prosperity. The per capita burden of taxation now stands 
practically at this high level today, shown by Figure VII. The effect 
of the Tokio cataclysm thus will be felt directly in new fiscal burdens 
to be laid on the Japanese people. Indirectly, it will range from new 
foreign charges that will have to be met for the reconstruction loans 
the Mikado’s land is likely to raise in New York and London, to de- 
clines in the standard of living and the rate of social progress for a 
generation. 

International reactions to the disaster, of course, first manifested 
themselves on the Bourses. But breaks in Japanese Government bonds 
and securities of the cities affected carry no significance as to the 
soundness of Japan. In London, and to a lesser degree in New York, 
it was rather an attempt to discount any pressure on the securities 
markets in case losses threatening the insurance interests should be 
extensive enough to disorganize investment conditions. That foreign 
insurance companies are involved in Japan to anything like the extent 
of the San Francisco catastrophe is scouted. The prevalence of the 
“ earthquake ” clause virtually shifts the burden entirely upon prop- 
erty holders, including the policies written in such increasing amounts 
since the war era by Japanese companies the:nselves. The chief 
foreign losses in Japan—apart from the property interests— lie in the 





marine insurance field. Thus the United States is interested finan- 
cially only in our direct business investments in Japan, either as 
security holders or partners in industrial and commercial enterprises. 
The brunt of whatever losses are to be met by insurance hence fall 
on the great British companies dominating the marine underwriting, 
especially as it may involve goods in transit under “ warehouse to 
warehouse ”’ provisions. 

The problem of commodity prices is more uncertain. Most 
definite is that of silk. The disaster hitting the Japanese silk industry 
strikes at the principal source of supply of American textile’ mills. 
The situation carries with it an obvious temporary shortage; its extent 
rests largely upon how badly the earthquake affected the great silk 
districts about Yokohama—upon how long it will be before shipments 
from Japan will move on world markets. Always highly speculative, 
the silk trade is now gambling with prices and alternate sources of 
supply from China and Italy. Commodities, on the other hand, enter- 
ing into reconstruction possibilities are figuring in trade inquiries 
showing the rapid spread of the effects of such a catastrophe even 
indirectly through the industrial world. However, where Japan is 
the consumer of raw material for manufacturing purposes a reverse 
tendency holds. Thus the wool and cotton markets weakened under 
the prospects of curtailed consumption by this Oriental industrial 
power. 

The net effect becomes one of reaction internationally of the 
world’s uncertainty as to actual conditions in Japan. With these 
initial financial and commercial flurries passed, the future is likely 
to present a picture of less damage than was anticipated; more rapid 
rehabilitation in the first stages of reconstruction than was expected, 
and less tanglible, direct world reactions on markets and bourses 
ultimately than perhaps. now seems likely. 

From the American standpoint, our close economic relations with 
Japan are bound to feel to a considerable degree these conditions. The 
Mikado’s land ranks fifth as a buyer of American goods; on the other 
side, as a source of imports, Japan is third. American capital has long 
invested in Japanese commercial and industrial development. Our 
principal direct losses will be found to fall in the electric industry, 
oil, and generai trading fields. Not only are American holdings of 
Japanese securities perfectly safe, given the capable government the 
Mikado’s land enjoys; there is little doubt that the new financing of 
Japan for reconstruction purposes will be readily absorbed in the 
New York market. 

In the realm of world politics there is no question but that the 
Japanese disaster has large bearing on future diplomatic develop- 
ments in the Far East. It seems inescapable but that the energies of 
the Japanese people will for a decade be turned close at home; the 
expansion of Japan Asia-ward becomes even more definitely a business 
proposition to be handled in business terms than ever before in her 
history. Any margins which Japanese statesmen may have thought 
existed for political schemes in the Far East seem to have been wiped 
out for the time. One cannot help contrasting the situation in Japan 
and in China in terms of national catastrophe, although sentimentally 
there is no question as to the equal depth of sympathy both Eastern 
peoples enjoy in times of disaster. But in economic terms it is very 
different. Earthquakes come to China and go, leaving to the world 
vague stories of destruction., It has rocked the foundations of an 
ancient social organization with a low powered economy. Tragedy 
overtakes Japan. Immediately there is a material world stake in- 
volved, binding together far-flung business systems. The difference 
lies in Japan’s modern economic régime of large-scale industry and 
high-pressure business. One can make itself come closer home to the 
workaday world than the other. 


Grain 
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wheat were 13,650,000 bushels, compared with 12,031,000 bushels for 


the corresponding week last year, and of corn 5,127,000 bushels. com- 


pared with 6,995,000 bushels for the corresponding week last year. 
Despite these large figures, indicating a fairly rapid movement of 
grain to market, the campaign for the holding of grain by the farmer 
—particularly of wheat—has had widespread effect. This fact is re- 
flected in increased pressure for loans on grain reported by interior 
banking institutions. 
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GENERAL 


GAS & ELECTRIC 
CORPORATION 


Cumulative Preferred Stock ‘‘A” 
Annual dividends $8 per shore 


The twenty perating ubsidiary 

panies of ¢ al Gas @ Electric Cor 
poration important industrias 
ection i y these companies are 


Company 
Company 


Edison 
Edison 


Metropolitan 
Pennsylvania 


Reading Transit & Light Co. 
York Haven Water & Power Co. 
New Jersey Power & Light Co 


Binghamton Lt., Ht. & Pr. Co. 
Sandusky Gas & Electric Co. 
Vermont Hydro-Electric Corp 


Price $100 Per Share, Yielding 8% 


PYNCHON & so. 


111 Broadway, New York 


Chicago M waukee 








ROBINSON & CoO. 


26 EXCHANGE PLACE 
New YorK 
' 
| 

fambors N wk Stock Exch 


INVESTMENT SECURITLES 




















= 
GUARANTEED 
RAILROAD STOCKS 
MINTON & WOLFF 











Current Corporate Reports 




















AMERICAN KAILWA 923 
reports gre f $13 0 
860 in 1922, an incre ' 
iting income | € 
with 875,174 t r f $140 
The five ’ } , S¢ AY 
igainst $64,068,715 is the rresponding pe 
riod of 1922 ur ncrease f $288,074 I 
operatin I $441,119 tl r vi pare 
with $464,205 last year 1 decrease f $23,174 

DOME MINI LIMITED'’s gold produ r 
August wa valued at $431,010 ! 
with $426,: n July and $421,779 
Production in August, 1922 va | 
$352,774 

INTERBOROUG |! RAPID ‘TRAN ( for 
July report ross earnin of $4,281.48 
which, after providing for xpen 3 taxes 
interest and dividends on Manhattar tock 
left a deficit of $175,444 

HARTMAN CORI for A r 
port ale f 6. ( } 
$1,113,274 increa f $4 x0 
1.05 per cent t mor I 2 } 
sales were $11 sinst $8,497,820 it 
122 in increa 3,208,477 yt 7 7 
cent 

S. S. Kresce Company for August 9 
ports sales of $6,358,151 compared wit 
$5,122,080 last vear, an increa f $1.216.071 

3.7 cent For the eight months of 
were $47,693,748, against $36 
22, ar nerease of $10,772,5% r 

= per cent 

WaLporr Systrm, Inc., for August, 1923, re 
Ports sales of $1,189,803, compared witt 
$1,016,008 in 2. an increase of $173,800, 
17.10 per cent “For eight months of 1923 the 
sales were $9,181,044, against $7,758,303 last 
year, an increase of $1, 7 r 18.59 per 
cent 


UNrrep Dru ) 
June %9, 1923, reports net 
780, after depreciation and reserve fi 
ful accounts, which, after preferred div 
dends and interest charges, left a surplus of 


COMPANY f 













$1,285,687, equivalent are on the 
$35,459,500 common © 
pared with surpli 13 S a 
share on the $3 tock out 
standing in fi 

BROOKLYN CITY HAILROAD A BROOKLYN CTT 
DEVELOPMENT CORPORATION (consolidated state 
ment) for .year ended June 30, 1923, shows 
net income of $2,255,214, after taxes ind 
targes, equivalent to $1.88 a share (par $10) 
earned on $12,000,000 capital stock 

Cospen & Co. (Delaware) and ibsidiaries 
for six months ended June 30, 1923, report 


net income of 
interest, compared 
sponding period of 





208,489, 
with 
1922 


ifter expenses and 
$6,471,609 in corre 
“osden & C'o,’s con- 





solidated balance of June 30, 1923 
follows: Assets—C : 88,466: refined and 
erude oil at cost, $10, 120, 716: material and 


bond re 





supplies, $789,568: cash deposit for 
jemption, $1,949,589: notes receivable. $476 
333; accounts receivable, $3,163,500; Liberty 
bonds, $6,000; property account, $75,486,517 
investments in affiliated companies, $105,12 








deferred charges, $845,740; total, $95,131,53: 
Liabilities—Notes payable, $7,100,500 ac- 
counts payable, $2,009,742; accrued interest, 


taxes, &c., $367,267; preferred dividends ac- 





crued, $40.82 common dividend, payable 
Aug. 1 1 $1,231,135; common tock 
(1,232,3 value), $35,820,- 





2 shares of no par 
250; preferred stock, $6,997,23:! 
depreciation, &c., $14,602, funded debt, 
$105,125 ; 3 purchase obligations, $550,- 
865; minority shares of subsidiaries held by 
public, $94,575; surplus, $26,211,274; total, 
$05,131,533. 

New YorK CENTRAL 
reports gross of $35,605,194, 
in July, 1922, and net operating income 
amounting to $7,668,985, compared with 
$3,922,261 Inst year. The seven months’ gross 
was $249,281,450, against $193,439,244 in the 
corresponding period of 1922 and total net 
operating income $47,348,176 this year, com- 
pared with $29,501,746 In the same period a 
year ago, 


reserve for 









RatLreoap, for July, 1923, 
against $28,940,905 
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Offered 
! ( 104 C.F. C Ce 120 Broadway, N.Y 
( 4 ’ I’. Ch Co., 120 Broadwa N.Y 
d 4 2 2 ( ( F. « Co., 120 Broadway, N.Y 
it 17 00.0) I’. Ch Co 120 Broadway, N.Y 
Libert d 44s 2 7 8.2 ( I Ch Co 20 Broadway, N.Y 
Lil 1% 27-42 8.06 8.12 ( OF Co., 120 Broadway, N.Y 
I 1 114 2s t ( l ! Co., 120 Broadway, N.Y 
it 4s ss 8.14 ( I h Co., 120 Broadwa N.Y 
rreas iy 17 i CG. F. ¢ Ce 20 Broadw N.Y 
una I’. ¢ Co., 120 Broadwa N.Y 
Panar ¢ ” F. ¢ is & Co., 120 Broadway, N.Y 
lawi 1 I hiids & Co., 120 Broadway, N.Y. 
Philip, i q ( I ilds & Co 120 Broadway, N.Y 
I { 1 F. ¢ is & Co., 120 Broadway, N.Y 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Med j 4 6 ( is & sroady , N.Y or 
io I " : } hilds & > * or 
F I ‘ I Is & oS Ae j t 
Fee , } is & N.Y.( I r 
t il ilds & N.Y.( r 
‘ I is & N.Y r 
; nl, 2 is & N.Y.( 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ESSUES 
ARGENTINA: Bid Offered 
‘ t Re n 4 Py m & Co., 111 , N.Y.C 0818 
4 Nit 2% Pyncl & Ce 111 N.z.¢ r 08138 
I & Co., 111 N.Y.C 0813 
i S Py 1 & ¢ 111 FY 0813 
a I’y & Cc 11 N.Y:¢ 0813 
BELGIUM 
& Broadwa N.¥.C R 818 
42 Pynet & ¢ lit adwa N.¥.C I t 08138 
BOLIVIA: 
hon & C 1/11 Broadway, N.Y.¢ tor 0818 
BRAZIL: 
‘ S Py N.Y.C Rector 0818 
Pyn N.Y.C I tor 0813 
, l’y N.2.C 0813 
~-obs . Pyne ’ N.Y.C i r 0818 
Bra r y Cc. B y, N.Y Whitehall 500 
> res Cc ; y, N.Y.C Wi hall 500 
; ; i N.Y¥.C Rector 0818 
n ‘4s, INXS 4 I N.Y.C Rector 0818 
; 9 r P N.Y.C Rector 0818 
3 xs r 0518 
, " N.Y.C 313 
ik I N.Y.C I 0S18 
- I N.Y.C 8138 
CANADA: 
[ N.Y.C 0818 
i "1 x ot j N.Y.C 0813 
i ] N.Y¥.C tc 0813 
1 I N.Y.C 68138 
2 4 byn Se 4 2+ 0813 
2 » Mo EcG& 0813 
i A  N.F.C or 0818 
n At - 7, N.Y.C 0813 
» Bene r 0818 
N.Y.C r 0818 
1 j N.Y.C r 0818 
; 04 0. : N.Y.C Rector 0818 
an 5 2 \ 100 { 111 Broadway, N.¥.C -Rector 0818 
4 20.¢V 111 Broadway, N.Y.C Rector 0818 
HILE 
7 I Co., 111 Broadway, N.Y.C.. .- Rector 0318 
. 5 74 I ‘ ‘o., 111 Broadway, N.Y.C.......Rector 0813 
as ( 20 Pyncnon & Co., 111 Broadway, N.Y.C... .Rector 0818 
Xs, M ~ 20 Pynchon & Co., 111 Broadway, N.Y.C.. ... Rector 0818 
CRRENA : 
PMinese 7 78 I on & Co., 111 Broadway, N.Y.C Rector 0813 
‘ | I & Co., 111 Broadway, N.Y.‘ t S13 
t K ; l on & Ce 111 Broadway, N.Y.C tector 0813 
CUBA 
111 Broadway, N.Y.C 0813 
3 ) 111 Broadway, N.Y.C. r 0813 
. 7 111 Broadway, N.Y.C.. R yr 0813 
an ¢ 8 ( 111 Broadway, N.Y.C I 0813 
COSTA RICA: 
Rex f t 5 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0818 
COLOMBIA: 
ia 6s M7 63 Pynchon & Co., 111 Broadway, N.Y.C Rector 0518 
CZECHOSLOVAKIA: 
a : 0 ( B. Richard & Co., 29 B’way, N.Y.C. W hall 500 
e« 8 7 Cc. B. Richard & Co., 29 B*’way, N.Y.C Ww Ov 
FRANCB: 
I t. 4s Pynchon & Co., 111 Broadway, N.Y.C or 08138 
Fr h ¢ $s, 101 Pynchon & Co., 111 —*~ oo N.¥.C ctor 0818 
} is ) Cc. B. Richard & Co B’way, N.Y.C itehe 
{ ha \ 12 Py é & Co., 111 roadway, N.F.¢ o 
h V t ird & Co 29 "way, N.Y.( ] 
} h ! I 9 Bb d & ¢ "29 Btw ay, N.Y.¢ 
I ri 6 ( I iti ud & C 20 B’way, N.Y. 
Fre Prer is, 1920 & it Bre adway, N.Y.C 
ky 7 ( i ‘ 111 Broadway, N.Y.C 
k h ts. 192 j O% chon & Co., 111 Broadway, N.Y.C 
GERMANY: 
Germar 7 C. B. Richard & (6., 29 B’way, N.Y.C Whifeha!! 500 
GREAT BRITAIN 
i t g 4s s ] & Co 111 Broadway, N.Y.C Rector 0818 
I ry 4s “4 I ti 1 & », 111 B pangwee. N.Y.C Rector 0818 
x 7 ” Pyneh« & 111 Broadws N.Y.C R r 0813 
I ; wo { 4 Pynchon & C 111 ventana N.Y.C Rector 0813 
i s ) 1920-47 1 2 Pynchon & Co 111 Broadway, N.Y.C t r 0813 
I t heque 4 Pynchon & Co 111 Broadway, N.Y¥.C Rector 0813 
ITALY 
Italian v 8-20 ‘ aa Pynchon & Co., 111 Broadway, N.Y.( 
talian as % 1% Pynchon & Co., 111 Broadway, N.¥.C 
taliar ts Cc. B. Richard & Co., 20 B'way, N.Y.( 
italiar { 13% 4 C. B. Richard & Co., 29 B’way, N.Y.( 
WKingde Italy 6%s 25 QS Pynchon & Co., 111 Broadway, N.Y.C 
JAPAN 
apanese Govt. 4s, 1951 (lar 77 TN1g I’y on & Co., 111 Broadway, N.Y.C Re 0818 
panes 7OV 4s, 1931 (small) i4 i7 I hon & Co., 111 Broadway, N.Y.C Rector 0813 
Japane \ Ist s¢ 8 1% 11% l’y on & Co., 111 Broadway, N.Y¥.C Rector 0818 
Jap ( 2d series | ies 0 rig l’y on & Co., 111 Broadway, N.Y.C Rec r 0818 
Jap. G series s Hion,"2 XN ” Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
ipanese Gov 3, 1947 2 7a I r & Co., 111 Broadway, N.Y Rector 0818 
MEXICO 
(silver).. M4 10% Pynchon & Co., 111 Broadway, Rector 0818 
19034. ; 31g 34 Pynchon, & Co., 111 Broadway, Rector 0818 
1899 53% rth4 Pynchon & Co., 111 Broadway, Rector 0818 
1923.. 5S 59 Pynchon & Co., 111 Broadway, Rector 0818 
(French issue) 36 ily Jerome B,. Sullivan & Co., 42 B’ Y.C..Broad 7130 
(silver). ) Bg Jerome B, Sullivan & Co., 42 B’ ..¥.C..Broad 7130 
(Treas.). 58 D8 Jerome B. Sullivan & Co., 42 B’ Y.Y¥.C..Broad 7130 
Mexican Govt. 5s (silver) i 14% Jerome B. Sullivan & Co., 42 B’ Y.C..Broad 7130 
NORWAY: 
Norwegian Govt 1900 2 4 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 
1902 51 3 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 
1964 l 2 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 
is, 1911 ww 68 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
tis, 1921. 163 167 l’ynchon & Co., 111 Broadway, N.¥.C.......Rector 0818 
68, 1920 165 170 Pynchon & Co., 111 Broadway, N.Y.¢ ... Rector 0818 
és, 1920. 163 168 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Norwegian Govt. 6s, 1921 160 1fi8 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Norway, King. of, Ss, sk., 1940 110 110% *"ynchon & Co., 111 Broadway, N.Y.C Rector 0818 
POLAND: Bid Offered 
Polish Internal 5s is 1 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Polish Externe! tis 10 1 Cc. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 
RUMANTA: 
Rumanian Reconstructior 1% C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
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BANKS AND. BROKERS 


C. F. Cuitps ano Co. 


The Oldest House in America Dealing 
Exrciusively in Government Bonds 


Pittsburgh Cincinnati 
Louis Cleveland 


Loston 
Chicago St. 


New York 
Detroit 





BONDS 


BOLSTER, PRATT. 
GILLESPIE & CO. 


INCORPORATE 





120 Broadway, New York. 
Tel. Rector 1707 


PHILADELPHIA UTICA SYRACUSE 

















Ww) 


“BOND TOPICS’ 


Our monthly, free on request for Booklet B 


A. H. Bickmore & Co. 


111 Broadway, New York. 














Carolina Power & Light Pfd. 
Texas Power & Light Pfd. 
Utah Power & Light Pfd. 


John Nickerson & Co. 


61 Broadway, N. Y. Bowl. Green 6490. 











American Light & Traction 
Northern Ontario Lt. & Pr. Stocks 


MacQuoid & Coady 


Members Nev Stock Exchange 


25 Broad St., New York. Tel. Broad 7654 





DIVIDENDS. 








Certain-teed Products Comeceiion 
First Preferre Dividend No. 27 














New York, September 6, 1923 

Notice is hereby given that the | 
of Directors have declared this i 
twenty-seventh quarterly dividen al 
one ind three-qua rters per cent 

(1%%) on the Firs Preferred Stock 
Certain-teed Produ Corporation 
able October Ist, 3, to First 
ferred Stockholders of record at 
close of business September 1%, 192 
Checks will be mailed 


ROBERT M. NELSON 


Secretary Tre asuré 


Certain-teed Products Corporation 


Second Preferred Dividend No ‘ 
New York, September 6 92 
Notice is hereby given that the | 


of Directors have ieclared this d 
twenty-seventh quarterly divider 
one and = «three-quarters per centu 
(1%%) on the Second Preferred Sto 
Certain-teed Products Corporation, | 
able October Ist If 





ferred Stockhol : it 
close of business September 13, 
Checks will be mailed. 


ROBERT M. NELSON 
Secretary-Treasur 








October Ist, 1923 Bo 


American Telephone & Telegraph Co. 


136th Dividend 
The regular quarterly dividend of Two Dollars 


and Twenty-Five Cents per share will be paid 
on Monday, October 15, 
of record at the close of business on Thursday, 


September 20, 1923. 


1923, to stockholders 


H. BLAIR-SMITH, Treasurer 
LIMITED 


York 





KERR LAKE MINES, 
61 Broadway, New 


DIVIDEND NO 0 


September 
The Board of Directors have this day 
lividend of 12%c per share on the capi 
of the Company, payable October 15th 
stockholders of record at the close of busin« a 


ks will not close 


E. H. WESTLAKE, Treas 








& Chemical Corporati 
quarterly divider 


TENNESSEE COPPER & CHEMICAL 
CORPORATION 
New York 


September 


61 Broadway, 


The Board of Direct 


tors of the Tennesse 





d if twenty-five 





share on the capita! stock of I 
able October 15th, 3, t st f 1 
at the close of bu n Se th 2 





jooks will not close 


F. M. LOPER, Treasu 





of Fifty 
tober 1, 1923, to 
close of business 
Books will 





Inspiration Consolidated veuger Co 
25 Broadway, New York, Y 

The Board of Directors has declared a divider 

Cents per share, payable Monda 

stockholders of record t he t 

Thursday, September 


not close 


New York, N. Y¥ 








Monday, september 10, 1923 THE ANNALIST | ; 





ADVERTISEMENTS ADVERTISEMENTS ADVERTISEME? SEMENT 


Open Security Market—BondsjOpen Securit | ket—Bonds 
| oe | 


FOREIGN SECURITIE Continued 


STATI 











FOREIGN SECURITIES, INCLUDING NOTES—Continued | 






























































































GOVERNMENT ISSUES—Continued 4AN 
CANADA—Continue 
RUSSIA 0 Ontar 3 1920 
" Govt. 3 1926 74 i ion 111 Broadway, N.Y.C Rector 0813 rio 5 137 Y 
‘ t , 1921 Pynct 111 Broadway = eo Rector O81 : 
Jussian Rent % Cc. B Co., 29 B’way, N.Y - 
Rubie War Cc. I Co. 9 B’way, N.Y Y : 
Kussian Externa ( B Co., 29 B’way, N.Y.( x 
Russian External 5%s t ( B Co., 29 B’way, N.Y.¢ y + 
Russian External! 648..... Cc. B & Co., 29 B’way, N.Y.( I \ ector 08g 
Russian ri bles tfs C. B. Richard & Co., 29 B’way, N.Y.( Whitehall! 500 
Russian Govt.6%s (external loar Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 x 
SANTO DOMINGO REPUBL Ave 
) 
Domir Re} is, 1958 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 M4 
SWEDEN 327 
Sweden, Kingdon 6s, 1939 ) ( Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 1D4t 
192 
SWITZERLAND 
Swiss Confederatior : f ( & 111 Broadway, N.Y Rector 081% | ‘i . _ 
Swiss Confederat ws (s. f Pynchon & Co., 111 Broadway, N.Y Rector 0813 | FRANCE 
} Midi Ry. of Frar f 
' Paris-Orleans Ry. of } 
F.,M.,A I i &C 111 Broadway, N.Y.C Rector 0813 - 
is, 191 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 MEXICO 
Rs, 146 : Pynchon & Co.. 111 Broadway, N.¥ Rector 0813 Guanajuato Reduc. & M 
MUNICIPAL ISSUES es 
Ail 190 & « v.¥ tor 0813 | LOCA! 
Aires gold 5s, 191 & ; or 0813 | . are 
Aires 5 (£100) & { y tor 0813 R 
Aires gold 5s, If a yncl & « } ctor 0813 0 ( 
Aires ts, 1926 H hon & Co N.Y Rector 0819 I 
Os C. B. Richard & ¥ Whitehall 500 , 1934 Y 
AUSTRALIA Fu 
Brisbane 64s, 1941 ¢ Pynchon & ¢ 111 Broadw tor 0823 . . os 
Queensland 4 2 " . Pynchon & Co 111 Broad ry tor 0813 Bronx Gas & Elec ri 
. Broadway 
AUSTRIA col 3 4 
Vienn ( B. Richard & Co., 28 B’way q.¥ Whitehall 600 at okl Bath & West I 
BRAZIL a yes 
Pelotas, C f, 11 J. & Rector 081 Bre yn City & Ne 
109 7 h ( Rector 0813 Ist 130 
I I & ¢ y . Rector O81 br - < B. A. A 
i ( g 08133 Br lyn G ; 
I & Va N.Y Rector 081 Bro lyn it I i 
& Rect 0813 Brooklyr & 
! & ¢ Rector O81 ist 
I & 111i Broadw y 2 
I & Co., 111 Broadwa { v 
& Co 111 Broadw \ 
1947 &Cc 111 Broadway 4 
Py & Co., 111 } 14 
y ! C 111 ; 
y h Cc 11 ; 
. co N.¥ Col. & 9th Av. R. R. 6s, 1 
- Co + Com. W. & Lt. (N. J.) 
9 ; rs .* Coney Island & BI R.R.4 
i & ‘ ‘ Y . 
ms Py ‘ & C » C or 
Dry 
Edis 
Karisbad 3 ( I R ird & Co., 29 B’w I 
Prague 4 ( B. Richard & Co., 29 B'way, N.Y Whitehall 500 
DENMARK 
Copenhagen 4s " Pynchon & Co., 111 Broadway, N.Y 
GBRMANY of Bergen CG 
Ler Hoboken Ferry 5s, 1-4 
Cobler 10 Hudson Count Gas 3, 194 
Cologne Hud. & Man. R. R. C 
Frankt s Cc N Jer y Citv, Hol & I 
Hambur } Cc N - 8 
; 4 t.& PA s ’ 
Leipsic 8 Cc N ; ‘taf Pow. ¢ 
Munich §& r N 07... 
Stuttgart 10% Cc N.Y ; L e | 
HUNGARY tee pai wo. 2 , 
. . ” , . . on me Kings Co. Elac. | R. 4 1 
Budapest 4%s Cc. B. Richard & Co., 29 B’way, N.Y.¢ Whitehall 500 , : 
Kings Ce t Is Y 
JAPAN Kings Co ties, 4 
Tokio, City of, 53, 1952 66% Co., 111 Broadway, N.¥ Rector 0812 ; <1 
ES is 
CANADA Bare 
Co ¥ tor 0813 194 
Cc y t 081; 
( tor 081 
Cc tor 0813 1 
Cr r 08] 
Cr 1 r 0813 . 
00 Cc 1 tor O81 : 
C i tector O81 . 
} Cc 111 y Rector O81 i. 4 i 
; C 111 R or 031 Pot y 
” Cr 111 y Rector 081 
Co., 111 Rector 0813 4 ; 
2 Co 111 R yr 0813 t “e 
Co., 111 os! P 
Co., 111 . 0813 Wee 
Co., 111 , »r 0813 Y iY. 
Co., 111 N.Y ctor 0813 Y 1iMit vy. 
A Co 111 a N.Y r 0813 I y 104 y ( 
9 Co 111 Broadway, N.Y or 0813 N. ¥.&WN. J. 3 1%) y 
6% 9 Co., 111 Broadv N.Y r 0814 N.Y Q. Elke L. @4 
) ( Co., 111 Broadway, N.Y 081 N.Y e ae a 19 ; 
i Co., 111 Broadway, N O81 oo Y. & Richmond 
or 111 Broadway, N ( 0812 fe ; 
» Co., 111 Broadway, N.Y 0813 N. ¥ is, 200 } 
Co., 111 Broadway, N.Y tector 0813 N. ¥ 
68,'3 Co., 111 Broadway Y g 
Newfoundland 5iés,’42 » Gu.. 111 Broadway , North a 
Newfoundland 6s, V2 ~ Co., 111 Broadway apes Boas 
Newfoundland 6%s,'3¢ ) { Co., 111 Broadway, N.Y Rector =o 4 x . 
s, 1926...... 17% 98 » Co.. 111 Broadway, N.¥ ‘Rector Public 
digs, 1942.° { . Co 111 Broadway, > ( . Rector Pu Serv. Corp. of N 7 } < 
6s t Cx 111 Ft are tector Queensboro Elec Lt. & 
is ij Co., 111 N.Y.¢ R Queens Gas & El 9 
Gs Co., 111 y Richmond L. & R. R. Co.4 ( 
6s, 1 Ce 111 r Second Av R. R. C D 
Mantioba Gs, 1931, I Cc 111 receiver's ctf 6s, 1014 
Manitoba 6s, 193 | I Co., 111 t South Ferry R. R. Co ( 
New Brunswick 102 I Co., 111 N.Y. ctor G. Fl 1 
New” Brunswick 2 it I & Co., 111 Broadway, N.Y.< tor va. R "R ( { 
New Brunswick 1(K% Pynchon & Co., 111 N tor iA. Co. of N.Y J 
New. Brunswick WwW. ¢ Pynchon & Co., 111 N.Y. r Co. 6s, 192 
Nova Scotia 6s { Pynchon & Co., 111 v.Y or ( N. Y¥.) 
Nova Scotia 6s, U1% Pynchon & Co., 111 N.Y tor (81 * : —_ tn % 
Nova Scotia 5s 4 Vv ) Pynchon & Co., 111 iv b tector 081 Ry. Ce Se he to ee 
Scotia 6s Pynchon & Co., 111 Broadway, N.Y.( ector 0813 . = gtr “sigan xe v ’ 
02 y ( 111 Broadway, N.Y.¢ tor 081 « Ry. 58, 1962... . 
} , Cc 111 Broadway, N.Y.¢ or 081 Trenton Gas & Elec. Co : oi 
é 5% ‘4 . C 11 Broadway. N.Y. r 0812 Trenton ( J.) St. Ry. ¢ hs a! t N.Y 
( x 7 Cc 11 Broadway, N.Y Rector 0813 Union Ry. Co. of N. Y. 5s, 1942 7 " ( 
< 98 Cc 11 Broadway, N.Y Rector 0813 United Elec. Co. of N. J. 4s, ‘4 y. y, N.Y.C 
( t is oC 11 Broadway v.Y Rector 0812 Westchester Elec R. R. de | ( Y 
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ADVERTISEMENTS 
= 
: el A et It 
. i ia’ & | 
’ le rC( ar tinie ii k 
hae, Stocks| Ihe Commerce lt it 
pen Security Market—St¢ : 
° ee Cont 
P SUGAR SECURITIES short-term Treasury notes wer‘ of 10,698,000,¢ 
N Bid Offere . ‘ 7 A { ‘ C 
gar Co 2 2 arr & Co., 133 Front St., N.¥.C John 6428 lire and in 1921-22 such issu: 10,000 lire. 5i 
» Sugar (ex div.) s 82 & Co., nt St N.Y.¢ John 6425 , ; ¥ 
Beart; & Co. St., N.¥.C John 6428 July 1, 1922, however, the tot notes outstand 
Refining Co 6 ‘ & Co St., N.¥.C John 6425 : 1} 1: but 
Nat. Sugar Wefining........ M + St, NY. John 6438 | had reached a point where it r roblem ; but, as 
New Niquera Sugar Co ° b 100 & © St., N. C. John (42 ; : 
Refining ‘arr & Co St., N.Y. John 6428 | that has taken place, aside fr gn debt, is rep! 
- Refining pf. SO Ss Farr & Co., i. Pek John 642 
o , ane & C 122 Front St ry n 642 ° =e . = : 
y Fin. Corp. pf 25 oa Farr & Co., 133 Front St., N.Y.¢ John 6425 sented by the issue of bonds 1 and seven y‘ 
RAILROADS and totaling 2,595,000,000 lire 
— The fact that the rapid debt, which 
Ala. Gt. Southern ordinary i 4 1 & Wolff, 30 Broad St., N.¥.( ° | | } 
Ala. Gt. Southern pf ; 1 & Wolff, 50 Broad St., N.Y.¢ yr Oo oa comparati' peen cnecKea 
Albany & Susq iehanna ( 8 & Wolff, 30 Broad St., N.Y.¢ going on up t a I j 
Beech Creek R. R.. Seating: 4 10 & Wolff, 30 Broad St., N.Y.( « ; Ala it } ¢ ibout a reduc 
Canada South a. ‘ 0% 52 & Wolff, 30 Broad St., N.Y¥.C that, in recent months, : adel me 
. Cleveland & Pittsburgh 7%.... 67 i 1 & Wolff, 30 Broad St., N.¥.C ar af j : for the amo n ol rear or 
t Cleveland & Pittsburgh 4% S & Wolff, 30 Broad St., N.Y.C are hopeful signs, fo the am ney a 
Fort Wayne & Jackso f 19 & Wolff, 30 Broad St., N.¥.C _ ae p . 1 . wah law « ae 
| illinois re ne aa pam Pine ~ &W ole. 30 Broad st N ‘ C had reached a point where proviem ; bu 
Joliet & é 2 n & Wolff, 30 Broad St., N.Y.( an Pes ] . . , £ 
Kalama 200, Al n&G.R 102 1 & Wolff, 30 Broad St., N.Y. Government had need of fun¢ } ar security of! 
Mobile & Birmingham pf t# ¢ & Wolff, 30 Broad St., N.Y.C . . 
~ ’ _— s+-399°M , 7 Q »4 
we Minn., St.P.& S.S.M.Leased Line 60 6 Minton & Wolff, 30 Broad St., N.Y.( an attractive interest return ¢ implest method 
Morris & Essex oe 7 77 Minton & Wolff, 30 Broad St., N.Y.‘ ems ~pecar . ] 
f New York & Harlem. aa 120 =: 130 Minton & Wolff, 30 Broad St., N.Y. obtaining the necessary cas} 
i New York, I k. & Western. r } Minton & Wolff, 30 Broad St.. N.Y. . Broad 
Northern Central ......... 72 i+ Minton & Wolff, 30 Broad St., N.Y.( Broad 
I Pittsburg Ft. Wayne & C. pf 137 a) Minton & Wolff, 30 Broad St N.Y.C Broad 
$ or & Saratoga... 112 Minton & Wolff. 30 Broad St., N.Y.C Broad 
} Schuylkill Val. Nav. & R. R t Minton & Wolff, 30 Broad St N.Y.( Broad 
St. Louis Bridge 1st pf. a 106 Minton & Wolff, 30 Broad St., N.Y Broad fv A 
St. Louis Bridge 2d pf 30 i Minton & Wolff, 30 Broad St., N.Y.( Broad 4 = 7 
Tunnel R. R. of St. Louis 1Ot Minton & Wolff, 30 Broad St., N.Y.C Broad 4 he) L 
} United N. J. R. R. & Canal.. 1 1M Minton & Wolff, 30 Broad St., N.Y.C Broad 
Valley Railroad 4 is Minton & Wolff, 30 Broad Si., N.Y.< Broad ( 
PUBLIC UTILITIES s , . Poo. 
Bid Offer mittee of the New York Stox ‘eveal any evid 
é y ) 2 & So N.Y.¢ tecto 1813 . j ; eg * “yy y ‘ ‘ alas 
wt te os . Be Bester eee of manipulation or a “ corne) given a “ clear 
6% pf i 42 & Co., 111 w.Y Rector 0813 4 ” 
com., new & Co., 111 N.Y.( ..Rector 0813 ol health. 
pf. (ex div.). 8 & Co., 111 N.Y.( Rector 0813 7 a _ 41 _ ‘ 
‘ com 11 7 & Co., 111 : N.Y.C Rector 0813 The market awaits the « ipressive Tat 
/com.(ex div.)  1ét 168 & Co., 111 Broadway, N.Y.¢ Rector OS13 . . 1 c ‘ 
A Be % pf ais s 83 & Co., 111 Broadway, N.Y. Rector 0813 in trade and business before s ew trend. Oto 
Am. Public Service 7 pf 82 S4 & Co 111 Broadway, N.Y.C .. Rector 0813 a ° 
’ Am. Public Utilities com. 30 { & Go., ill Broadway, N.Y.C Rector 0813 have drifted into remarkably I nere 1s no pre 
, Am. Public Utilities partic. pf 4 4 & Co., 111 Broadway, N.Y.C Rector 0813 - . P » 4 = 
Am. Public Utilities prior pf , Gx & Co.. 111 Broadway, N.Y. Rector 0813 to sell in any department. Bro ximately the 
Appalachian Pow. 7% pf . S4 & Co., 111 ( Rector 0813 . _@ vee , ; ‘as . 
Appalachian Pow. Co. com 20%, 30% & Co., 111 ( Rector 0813 point of the year. The mark of hav ing’ SKIl 
Ark. Lt. & Pow. Co, com 18 22 & Co., 111 ( .-Rector 0813 " _ 
Arkansas Lt. & Power pf. -kerson & C Y.C.. Bowl. Gr. ( guidance, although it must measure of det 
Ark. Lt. & Pow. Co. 7° pf 7 82 & Co., 1 Cc ... Rector 0813 sat ? : aa +9 ‘ lias 
Atlantic City Electric pf. Sz *kerson & y, N.Y.C..Bowl. Gr. 6400 mined public participat 10n vert I r sustained Za 
Carolina Pow, & Lt. Co. com 6 2 & Co., 111 Broadway, er tector 0813 - 4 . : 
} Carolina Power : > we *kerson & Co., dl B'way C..Bowl. Gr. 6490 [There was some evidence la necrease In pul 
i Carolina Pow t 1S Pynchon & Co., 11! Broadway, hy r 0813 a t 7 ; 
Central Ill. Pub & 87 Pynchon & Co., 111 Broadway, Cc r OS13 nartiec | 1 ot 
Central Power & si . John Nickerson & Co., 61 B’wuay, ( l 6490 par ticipation, out it IS mi 
| Central States E 7 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 7 
Central States 68 7 Pynchon & Co., 111 Broadway, N.Y.C Rector O81: atte = 
Cities Service com .... : 132 ‘ H. L. Doherty & Co., 60 Wall S N.Y.C.Hanover 10060 ADVERTISEMENT 
Cities Service com.. sata 13 Pynchon , 111 Broadway, N.Y.C Rector 0813 ss ere 
Cities Service pf.. . .. 6% 6% $jH.L & Co., 60 Wall St., N.¥.C.Hanover 10060 . \ 4 , 
Cities Service bankers’ shares 135 Pym “ » ill » Bete Rector 081: O S - ‘ ; ? — ~ | 
Cities Service bankers’ shares 4 H. L. Doherty & Co N.Y.C. Hanover 10060 p C nN e Cc u I ] { \ vi t N t O 3 a 8 
rvice 6% pf ; 64% } Pynchon & Co., 111 N.Y.C Rector 0813 —_ 4 
c. lum. Co. 6% pf. 102 105 Pynchon & Co., 111 Broadway, N.Y¥.C Rector O81! — . 
Cleveland Elec. Illum.Co.8%com 135 j Pynchon & Co 111 Broadwa N.Y.( Rector 0813 
; Cleveland Elec. lum, Co. 8% pf A 1 Pynchon & Co., 111 Broadway N.Y Rector O51. PUBLIC ! 
Colorado Power Co. com A 10% 20% Pynchon & Co., 111 Broadway, N.Y.¢ vase { 
Colorado Power Co. 7 pf ) Pynchon & Co., 111 Broadway, N.Y.¢ } . —— main 
} Commonwealth Edis. Co.8%com 12 28 Pynchon & Co., 111 Broadway, N.Y.¢ atte ip & se wi ; ed oss 
Commonwealth Pow. Corp. com Pynchon & Co., 111 Broadway, N.Y [ nited de ‘ ii sear ( fe ; 
Commonwealth Power pf. ° 7 73% John Nickerson & Co., 61 B’way, N.Y.C i nited Re reg Ss Pr > 3 
Commonwealth Pow. Corp.t% pf 72 7 Pynchon & Co., 111 Broadway, N.Y.C I aia ba me mar oe - 
onsolidated Utilities pf 68 John Nickerson & Co., 61 B'’way, N.Y.C ips Sagi . 
Consumers Power pf.......... 85% 88 John Nickerson & Co., 61 B’Way, N-Y.C Utah L Power Co. 7% pf 
Dayton Power & Light pf 8 John Nickerson & Co., 61 B’way, N.Y.‘ Utah Power & Light pt. . N.Y .¢ 
he Consumers Power 6% pf “4 Qe & Co., 111 Broaaway N.Y.C oe hee dae I tilitte 3-7% 1 y.Y.¢ 
Continental ¢ 3 & Elec. con 10 4t & Co., 111 Broaaway, N.Y.( West —~- fs bg pF, I 
Continental c E j pf 71% 7 & Co., 111 Broadway, N.Y. V apd ci caves veel goer 4 
Dayton Pow 64 638 & Co., ill Broacway, N ( ee Powe . Corp. o * py! P 
Dayton, Pow. 87 1 & Co 111 Broadway, N.Y ean ae = ~s os Ry f f 
I T 104 18 & Co., 111 Broadway, N.¥.C Rector 0813 Wie. Pow. Lt & Bt mop a 
~ nae Boek h. ‘6 4 & Co., 111 Broadway, N.Y. Rector 0813 Yadkin River Power pf ; 
pf. (ex dividend) ..... , 96% Pynchon & Co., 111 Broadway, N.Y. pug“! a; 
Electric Bond & Share pf. . 95% 16% John -kerson & Co., 61 B’wa N.Y.4 Bowl. Gr. 64% ‘ ‘ F 
Federal Light & Trac. Co 64 6 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 ror " . 
Federal Lt. & Trac. Co. 6% pf ‘ INDUSTRIAL AND MI US 
(ex dividend) re 6s 7 Pynchon & Co.. 111 Broadway, N.Y 
Fort Worth Pow. & Lt. 7% pf "0 02 Pynchon.& Co., 111-Bseadway, N.} Teh of. 10 Y 
’ Ft. Worth Power & Lt. pf 98 John Nickerson & Co., tl B'wa N.C pect : 
General Gas & | ( om... 1: j Pynchon & Co., 111 Broady 7. Amer . 
General Gas & Elec, 6% pf 2 24 , on & Co., 111 Broad v.¥ yes Sp 
General Gas & Elec. 7% cum. pf is l’ynchon & Co., 111 Broadway, N.Y. pore z 
Gen. Gas & Elec. $7 cum. pf ri ’ & Co., 111 Broadway, N.Y. Am. I tive 
Gen. Gas & Elec. $8 cum.pf.,new i & Co., 111 Y ainas 
Idal Power pf.... ° kerson & { N.Y. ames 5 
illinois Traction com = ; rt kerson & ( N.Y. gee a “) Oh. ty : 
Illinois Northern Util. 6% pf S4 86 & Co., 111 2 <& paw > deemed Aggie r oo 
Illinois Traction com 0 13 & Co., 111 N.Y. Barnhart Bros. & { r 1 it] D 
; Illinois Traction 6% pf... 86 87 & Co., 111 N.Y. Borden’s Cond y ge v¢ 
| Interstate Public Service 7% pf 0 0 Pynchon & Co., 111 Broadway, N.Y.C Bavuk Bros. £4 pf “ee arg 
lowa Ry. & Light 7% pf...... SS ) Pynchon & Co., 111 Broadway, N.Y.C Brighton Mills 7% pf., Clas Y .¢ i 
Kansas Gas & Elec. Co, 7% pf 94 *’ynceaon & Co., 111 Broadway, N : Brunswick-Balke-Col. Co. 7% y ¢ Re 
Kansas Gas & Electric pf 214 9 John Nickerson & Co., 61 B’way, N.Y Pucyrus Co. 7% v ¢ 
Kentucky Security Corp. com 3) Pynchon & Co., 111 Broadway N.Y.¢ I urrouchs Adding a 
Kentucky Security Corp. 6% pf 60 7 Pynchon & Co., 111 Broadway, N.Y Central Aguirre Su 8 ary 
Kentucky Utilities 6% pf. R¢ oO Pynchon & Co., 111 Broadway, N.Y.‘ Childs Co. 7% pf aes 
Lehigh Pow. Sec. Co. capital - 213 22 Pynchon & Co., 111 Broadway, N.Y. Clinehfield ( vl Corp. 7¢ pt ) “ge 
Metropolitan Edison pf Pe 2 ay 4 John Nickerson & Co., 61 B'way, N.Y.¢ , Clinch fi« la Cc al Gar a fos 
Michigan Gas & Elec. 7% pf w apd Pynchon & Co., 111 Broadway, N.Y.C tector 0813 Congoleum 7% pf o wo 
Middle West Utilities com 15 i Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Dodge Mfg. Co. 8% i . : 
Middle West Utilities 5@ pf 82 24 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Douglas Shoe Co. conv pt NY ¢ ' 
Middle W. Util 7% prior lien pf 05 7} Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 Firestone Tj re & Rubber <p, » re ea C 
Milwaukee Elec. Ky. & Lt.6% pf 7 83 Pynchon & Co., 111 Broadway, N.Y.C., . Rector 0813 Fisk Rubhe * Co. 7% pf.. Hf N . ( et 
Miss. River Pow. Co. com.. 20 2 Pynchon & Co., 111 Broadway, N.Y.C tector 0813 George P. ide Co., Inc., 8% pf N y I 
Miss. River Pow. 6% pf.. SO 8 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Godchaux Sugar Co 7% pf N.Y.¢ I t 
Mountain States Tel. Co.. 102 41. John Nickerson & Co., 61 B’way, N.Y.( Bowl. Gr. 64 Graton & Knight Mfg. 7% pt N.Y.¢ as 
Nat. Light, Heat & Power ) S Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Gt. Atlantic & Pac. Tea Co.7%pf 104 N.Y.C I : 
Nat. Light, Heat & Pow. 5% pf. 32 8 Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 Great Western Sugar Co at é N.Y.¢ Re 
Nebraska Power Co. 7% pf 92 Mo Pynchon & Co., 111 Broadway, N.Y.¢ ; Rector 0813 Holly Sugar Co. pf. N.Y.¢ R 
Niagara Falls Pow. Co. 7% pf 107 OS Pynchon & Co.,.111 Broadway, N.Y.C. tector 0813 Hupp Motor Co. 7% N Y.C Re 
Northern Ohio Electric pf. 24 28 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Imperial Oil of Canada ) N.Y.C Re 
Northern Ohio Electric com.. 8 10 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Ind. & Ill. Coal Co. 7% ° N re R 
Northern Ont. Lt. & P. Co. com 20 22 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 Int. Sec Trust of Am. 7% pt N Y.c F 
Northern Ont. Lt.&P.6% cum.pf 68 71 *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Int. Sec. Trust of Am. 5% cor tif N.Y.C Re 3 
Northern States Power Co. 8% Lehigh Power Sec. Co. stock 21 N.Y .¢ I 
com. (ex dividend) sete ees 1Z ) Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 Libby-Owens 7% pf 1 N.Y.( I ad 54 
Northern States Power Co. 7% Libby-Owens Glass com. 11a N.Y.C I 
pf. (ex dividend) .... 12 4 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0813 Mass Baking Co. 7% SO N.Y.C R 
Ohio Gas & Elec. 7% pf ” OO Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Merck & Co. 8% pf. : N.Y¥.C I 
Pacific Gas & E 6% 8 w) Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Paige Detroit Motor Co. 7% 8 tone 
de if tc Gas & Electric pf. - Ro WY John Nickerson & Co., 61 B’way, N.Y.C jowl. Gr. 641") Pine Bluff Co. pf ° $2 v.¥.¢ I 
Pacific Power & Light pf.. ) 17 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr Ha) Procter & Gamble 8%. ° 1 v.¥.C H 
Penn.-Ohio Electric pf.... 68 i3 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. (5% Procter & tyamble 6%. O4 Be Pb I 
. Penn. Power & Light pf. 1414 Mile John Nickerson & Co., 61 B’'way, N.Y.C 3owl. Gr. 6490 Procter & Ganible com. 1 _S& £: I 
b —- iy & Lt. 7% pf... 95 97 2 hee hon & Co., 111 Broadway, N.Y.C ... Rector 0818 Rolls-Royce 7% pf u N.Y.C I 
t *ortland Gas & Coke 7% pf.... 95 2) *ynchon & Co., 111 Broadway, N.Y.C... Rector 0813 4 re —— f » . 
Pine Bluff Co. pf.. arvelane . 82 John *kerson & Co., 61 B’way, N.Y.C..Bow!l. Gr. 6190 Royal ag Rag er 7 Sa a ~ + 2 > Fee 
Portland Gas & Coke pf ° 9 9 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. H% ee ef “eg \ ih f 
Pub. Serv. of North. Ill. 6% pf e oie : ' : ° Savannah Sugar Ref. Co, 1% ( N.Y.( I 
: oad : : ; , ¢ aid . > Sherwin-Williams 7% pf 1M shee Re 
(am Gividen) ..cccaccecccce vw) ) ) 3 yay ~ ctor ’ 
a. Fring - Ce ae Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0818 United Lt. & Rys. Co. com.. 143 N.Y.C R 
(ex dividend) ‘ Pynchon & Co., 111 Broadway, N.Y.C. . Rector 0818 United a & Rys. 6% vf. oy 77 N.Y. B 
Public Service of Okla. pf. Pynchon & Co., 111 Broadway, N.Y.C... Rector 0818 t nited Light > oe C ee 74 N y - 
Puget Sound Pow. & Lt. com. Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 be -. on tangs nao Ogee * < : = 
Puget Sd. Pow. & Lt.7% cum.pf Pynchon & Co., 111 Broadway, N.Y.C......Rector 0818 foe efi cag Posts ube lini dala? OFS : ; 
Republic Ry. & Lt. com........ Pynchon & Co., 111 Broadway, N.Y.C . Rector 0818 be ere I po A sh, «lke ba pr 5 7 N.Y Bow 
Republic Ry. & Lt. 6% pf..... Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 bk Rock Min. ape re D 15 a Re 
Southern Cal. Edison 8% com Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 Ww mood ing "es oe = ‘ “ang hp 
Southern Cal. Edison 8% pf Pynchon & Co., 111 Broadway, N.Y.C ...Reetor 0818 - er ane J0. 1% Pl..- en v.Y peeck 
Standard Gag & Elec. Co. com Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0818 Wine —— Mills 7% ae 10) N “ - R 
Standard Gas & Elec. Co.8% pf Pynchon & Co., 111 Broadway, N.Y.C......Rector 0818 nnsboro Mills 7% p Pe M 
S. W. Power & Lt. pf........ - John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 490 
Tenn. Elec. Pow. Co. 6% 2d pf. Pynchon & Co., 111 Broadway, N.Y.C......Rector 0818 ” mo 
Tenn. Elec. Pow. Co. com Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0818 
Texas Power & Light pf........ John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. H% ly onize te 
Texas Power & Lt. 7% pf.... Pynchon & Co., 111 Broadway, N.Y.C. Rector 0818 Advertisements accepted only gnized standing Quota 
Tide Water Power 8% pf.. john Nisheress & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 tions are as of the Friday before publica urring on Saturday will be 
Toledo Edison 8% pf........ 2ynchon & Co., 111 Broadway, N.Y.C......Rector 0813 et on j ne L ¢ ») 
Tri-City Ry. & Lt. 6% pf... 2 Pynchon & Co. 11! Broadway, la Rector 0818 reflected at the opening of the mafet or i ng Department, Open Market, 
I'nited Gas & Elec. com... 7 9 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0818 Amnalist, 165 Broadway, New York City 
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Final commodity sales are now 
being scheduled. Stocks of Quarter- 
master Supplies are to be offered 
it auction at Brooklyn, Sept. 
27; Chicago, Oct. 18; San Antonio, 
Oct. 24; San Francisco, Oct. 30. Ad- 
ditional sales will be announced as 


scheduled. 


Important sales of Real Estate, 
Buildings, Plants and Warehouses 
will be held at Camp Devens, Ayer, 
Mass.; Ordnance Reserve Depot, 
Amatol, N. J.; Ordnance Reserve 
Depot, Toledo, Ohio; Camp Knox, 
Louisville, Ky.; and Camp Lewis, 
American Lake, Wash. Definite 
dates will be announced later. 


Look for the Eagle before you shop 
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A a Ten-Dollar Bill- 


For Every Man, Woman and Child 
in the Country 


\lore than a billion dollars—ten dollars for every person in 
the United States—has been saved the Government since 1919 
when the Director of Sales Office began to liquidate the War 
Jepartment’s enormous stocks of surplus property. 


The American business man little stops to ponder that this might 
have been paid by him in tax premiums for “victory insurance” 
in the world war. 


\Mlany plans tor the disposal of this surplus were suggested in 
1918—tfrom throwing all of it into the sea to dumping it all on 
the market at once at the best prices then obtainable. 


Phe War Department, however. established and has held to a 
very definite policy—safe, sane and in keeping with the interest 
‘| business and industry as well as in the interest of the individual 
iX payer and citizen. 


that policy has been the gradual liquidation of surplus over a 
erm of years, the rapidity of such liquidation being governed by 
he ability of the markets to absorb the various commodities of- 
fered, without undue disturbance of trade. 


[he last of the war surplus is in sight. Much of what remains 
on hand is high grade withdrawals made for a contemplated large 


standing army. 


{f American business men will take the trouble to investigate 
these remaining opportunities and make a serious effort to par- 
ticipate in this worthwhile enterprise many more millions in 
taxes will be spared. 


The Way to Investigate: 


Metropolitan Dailies 
for announcements of specific auction or sealed bid sales. 


\Vatch vour Commercial Business Publication and the 


Send for the Catalog mentioned in the announcement. 
Check off the items that interest you. 


Send a representative to the sale to inspect the matervals-in advance, if possible 
lo ensure you more leeway, send your name and address at once to Maior 

L. Frink, Chief, Sales Promotion Section, Room 2515, Munitions Building. 
Washington, D. C. Advise him the character of materials you are interested 
n, and tf such items are avatlable in future sales your name will be placed on 
he War Department mailing list and catalogs of such sales forwarded you as 
scheduled. 
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